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>Ybh`YaYb5
@\UjY VYYbh\Y \Uddm fYW]d]YbhcZ

h\]g aU[Un]bY Zcf gYjYfUàcbh\g bck
UbX @WUbbchhY``mci \ck aiW\ ]hg
hYUW\]b[a]b]ghfm \Ug aYUbh hc aY)
K\Y Ufh]W`Y!GUh\kUm hc GckYf! Vm
<jUb[Y`]gh 8fh\if NU``]g ]b h\Y =YV(
fiUfm ]ggiY WcbhU]bgUb UbgkYf hc UbX
g\YXg`][\h cb U aUhhYf cZ XYYdgd]f(
]hiU` bYYX]b am `]ZY)

@fYWc[b]nYUAcfXUbYldYf]YbWYh\Uh
]g bYk hc aY h\Uh>cX \Ug VYYbU``ck(
]b[ fYWYbh`m)@\UjY fYU``mVYYbhf]YX]b
hfm]b[ hc ibXYfghUbX>cX#g difdcgY
UbXk]`` Zcf aY) @bcfXYf hc m]Y`Xhc
h\Y ?c`m Jd]f]h ]b Zi``&@\UX hc _bck
]b k\Uh kUm cf k\Uh kUg kfcb[ k]h\
am dfUm]b[) @ZYY>̀cX \Ug fYjYU`YX
h\]g hc aY h\fci[\ h\]g Ufh]W`Y)

DUm>cX#gV`Ygg]b[gWcbh]biYhc fYgh
cb h\]g a]b]ghfm UbX h\Ub_ mci jYfm
aiW\)

:)G)
AUW_gcbj]``Y&=`cf]XU

;YUf J]fg5
@ \UjY XYg]fYXZcf gcaY h]aY hc

kf]hY hc mci hc hY``mci \ck aiW\ @
UddfYW]UhYmcif aU[Un]bY)=]fghcZ U``@
kci`X `]_Y hc WcaaYbX mci cb h\Y
ZcfaUh) N\]`Y @fYU`]nY]h ]g bch Vm
a][\h bcf VmdckYf Vih Vmh\Y Jd]f]h
cZ h\Y CcfX h\Uh dYcd`Y UfYfYUW\YX&
mYh@\UjY \Yg]hUhYXhc fYWcaaYbX
gcaY aU[Un]bYg hc am ]bhY``YWhiU`
Zf]YbXgVYWUigYh\Ymkci`X VYhifbYX
cZZ VYZcfYh\YmghUfhYXVmh\Y ZcfaUh

,)

cf h\Y dccf gdY``]b[ cf h\Y Yach]cb(
U`]ga) 9ih EYk N]bY ]g UddYU`]b[hc
h\Y YmYUbX hc h\Y ]bhY``YWhUgkY``)
8bX h\Y [ccX gcibX XcWhf]bYYghUV(
`]g\YXVmh\Y NcfX cZ >cX WUb\UfX`m
VY Vfig\YX Ug]XY)JcaY gUmh\Uh h\Y
9]V`Y ]g ]``c[]WU`Vih k\Yb mci [Yh
Xckb hc h\Y b]hhm([f]hhm&]h ]g >cX k\c
]g jYfm `c[]WU V̀ih ]h ]g ig k\c UfY]`(
`c[]WU` 

K\Y =cfia ]g Ub YlWY``YbhZYUhifY
cZ mcif aU[Un]bY) 8`fYUXm&mci \UjY
UbgkYfYXaUbm cZ am ckb eiYgh]cbg)
8bX ]h ]g [ccX hc \UjY acfY h\Ub cbY
]bg][\h cZ h\Y giV^YWhUh\UbX)

J):)
Ec[U`Yg&8f]ncbU

;YUf J]fg5
@\UjY [fYUh`mYb^cmYXh\Y EYk

N]bY aU[Un]bY) @bZUWhh\]g aU[Un]bY
d`UmYXUjYfm ]adcfhUbh fc`Y ]b Vf]b[(
]b[ aY hc AYgig:\f]gh& UbXcif CcfX
\Ug igYXh\]g aU[Un]bYhc UbgkYfaUbm
eiYgh]cbg @\UX)

Df) # Dfg) D)I)
=h) :c``]bg& :c`cfUXc

;YUf 9fch\Yfg ]b :\f]gh5
GfU]gYh\Y CcfX Zcf EYk N]bY) K\]g

aU[Un]bY \Ug V`YggYXaY ]b gc aUbm
kUmg)K\YfY ]g bc XciVh ]b am a]bX
h\Uh h\Y ?c`m Jd]f]h ]g acj]b[ ]b U
acgh XfUaUh]WLTM ]b h\]g kcf`X hc(
XUm)?Y \Ug hciW\YXmcif kcf_ UbX]g
YlhYbX]b[ mcif a]b]ghfm) @ WUbbch
_YYdh\Y EYk N]bY DU[Un]bY)@dUgg]h
cb hc ch\Yfg)

GfU]gY>cX Zcf Vf]b[]b[ ig ]bhc h\Y
Zc`X)

CK)
G]W_Ybg&D]gg]gg]dd]

;YUf J]fg5
@ kci`X `]_Y hc hU_Y h\]g cd(

dcfhib]hm hc kf]hY mci U g\cfh bchY)
Pcif aU[Un]bY&EYk N]bY&\Ug VYYb
\Y`d]b[ aY ]b am gd]f]hiU` [fckh\) ?c

kUg ^igh gYjYb acbh\g U[c h\Uh h\Y
CcfX cdYbYXam ibXYfghUbX]b[hc h\Y
VUdh]ga ]b h\Y ?c`m Jd]f]h) @dfU]gYh\Y
CcfX h\Uh @\UjY fYWY]jYXh\Y VUdh]ga
k]h\ h\Y Yj]XYbWYcZ gdYU_]b[ ]b
hcb[iYg)

@ \UjY VY[ib hc YldYf]YbWYh\Y
kcf_]b[g cZ >cX ]b am `]ZYVm h\Y

dckYf cZ h\Y ?c`m Jd]f]h VmfYWY]j]b[U
\YU`]b[) =cf h\Y dUgh Z]jY acbh\g @
\UjY giZZYfYXk]h\ UghfU]b]b am VUW_)
FbY kYY_ UZhYffYWY]j]b[h\Y VUdh]ga
]b h\Y ?c`m Jd]f]h h\Y CcfX \YU`YXaY
cZ h\Y VUW_dU]bg)GfU]gYh\Y CcfX)

:)J)
FU_`UbX&:U`]Zcfb]U

;YUf J]fg5
@Ua gc [fUhYZi`Zcf mcif aU[Un]bY)

@Xf]b_ ]b YjYfmkcfX UbX Z]bXgiW\
WcaZcfh ]b _bck]b[ h\Y kcbXYfZi`
kcf_ cZ h\Y ?c`m Jd]f]h XYgd]hYcif
ghiaV`]b[)

NY \UjY UgaU`` ghfi[[`]b[ [fcid cZ
bYk`m VUdh]nYX:\f]gh]Ubg ]b cif
DYh\cX]gh :\ifW\) NY dfUm acfY cZ
cif Wcb[fY[Uh]cbk]`` _bck h\Y Jif[(
]b[ Jd]f]h) NY !hifb cZZ# Ug aUbm Ug
kY hifb cb) Dm \caY kUg cf][]bU``m]b
BUbgUg( Ug@kUg bYk`m ]b h\Y Jd]f]h
@g\UfYXam `cjY Zcf h\Y CcfX k]h\ U
bY][\Vcf $]b BUbgUg%)?ckUg U`` Uf(
fUb[YXUbXbck g\Y ]g V`YggYXk]h\ h\Y
]bZ`ck]b[ cZ ?]g Jd]f]h) @ZYYg̀\Y bYYXg
mcif aU[Un]bY Zcf YbWcifU[YaYbhUg
g\Y ]g gYY_]b[WcadUb]cbg\]d UbXZY`(
`ckg\]d ]b h\Y gd]f]hiU`kU`_)

Jc kY h\Ub_ mci Zcf VY]b[giW\ Ub
U`]jY ]bghfiaYbh Zcf cif CcfX @kUg
]bhfcXiWYXhc mcif aU[Un]bYVmU`UXm
Zfca <b[`UbX)

G)B)
:YbhfU`MU``Ym&EYk Pcf_

;YUf 9fch\Yfg5
8 Zf]YbXg\UfYX\Yf WcdmcZ !EYk

N]bY! k]h\ aY UbX@Ua jYfmYU[Ufhc
ghUfhfYWY]j]b[Wcd]YgcZ am ckb) Dm
\igVUbX UbX @kYfY gd]f]h(Z]``YXUVcih
,3 acbh\g U[c UbXWUbbchgYYahc [Yh
Ybci[\ gd]f]hiU` fYUX]b[ giW\ Ug kY
ZcibX ]b h\]g aU[Un]bY) 8ZhYf VY]b[
[cbY Zfca cif DYh\cX]gh:\ifW\ $h\Uh
kY \UjY U`kUmgUhhYbXYX%Zcf UVcih U
mYUf&h\Y CcfX gYbhig VUW_hc ]h) NY
\UjY U dfUmYf[fcid h\YfY UbX h\Y
CcfX ]g fYU``macj]b[ Uacb[gh h\YgY
dYcd`Y)NY \UjY VYYbg\Uf]b[ cif `]h(
YfUhifYk]h\ h\Ya UbXZYYẀYfhU]bh\Uh
h\]g aU[Un]bYk]`` Z]` àUbm bYYXg)

Dfg) 8)Q)
JYUhh`Y&NUg\]b[hcb
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JYjYfU àcbh\g U[c Df) 9]`` ?Umh\cfb(K\kU]hŶ c]bYXig Ug<X]hcf
cZ EYk N]bY DU[Un]bY);if]b[ h\]g h]aY [J \UjY gYYbU
hfYaYbXcig [fckh\ ]b EYk N]bY#gcihfYUW\&]b ]hg hYUW\]b[
WcbhYbhUbX]b ]hgcjYfU``UddYUfUbWY)DUbmcZmci \UjY bch]WYX
h\YgYW\Ub[Yg&UbX[J k]g\ hc WfYX]hDf) ?Umh\cfb(K\kU]hYZcf
h\Y YZZcfhUbXhU`Ybh\Y \Ug g\ckb ]b \]g kcf_ k]h\ cif aU[Un]bY)

@hNWk]h\ fY[fYhh\Uh[J UbbcibWYh\UhDf) ?Umh\cfb(K\kU]hYNW
fYhifb]b[ hc \]g \caY ]b EYk QYU`UbX)J]bWY\Y NWbch U L)J)
W]h]nYbh\Y L)J) @aa][fUh]cb UbXEUhifU`]nUh]cbJYfj]WYkUg bch
UV`Yhc[fUbh \]a Ukcf_]b[ j]gUhc U``ck \]a c^ Wcbh]biYk]h\ ig)

NY UfYXYYd`m[fUhYZi Z̀cf \]g ]bjU`iUV`YWcbhf]Vih]cbhc EYk
N]bY DU[Un]bYUbX k]g\ hc diV`]W`mYldfYggcif h\Ub_g UbX
UddfYW]Uh]cbZcf k\Uh \Y \Ug XcbY hc aU_Y h\]g aU[Un]bYh\Y
cihghUbX]b[:\f]gh]Ub diV`]WUh]cbh\Uh]hNWhcXUm)

K\Y ghUZZUbXX]fYWhcfgcZ :\f]gh]Ub >fckh\ D]b]ghf]Ygk]g\ Df)
?Umh\cfb(K\kU]hY >cX#g V`Ygg]b[Ug\Y fYhifbg hc EYk QYU`UbX)

Lbh]`giW\ h]aY Ugh\Ydcg]h]cb cZ YX]hcfNWZ]``YX&Df) ;]W_ BYm&
h\Y UXa]b]ghfUhcfcZ :\f]gh]Ub >fckh\ D]b]ghf]Ygk]`` gYfjYUg
UWh]b[YX]hcf)

@bh\YdUghgYjYfUàcbh\g [J \UjY fYWY]jYXbiaYfcig eiYgh]cbg
UVcih h\YbUhifYUbXcf[Ub]nUh]cbcZ :\f]gh]Ub >fckh\ D]b]ghf]Yg)

*b Ub YZZcfhhc aU]bhU]bUfUddcfh k]h\ h\Uhdcfh]cb cZh\Y9cXm
cZ :\f]gh k\]W\ [J gYfjYh\fci[\ cif jUf]cig cihfYUW\Yg&[J ZYY`
h\Y bYYXhc acfY h\cfci[\`m ]bhfcXiWYcifgY`jYghcmci) 9YWUigY
:\f]gh]Ub >fckh\ D]b]ghf]Yg\Ug ^igh [cbY h\fci[\ U dYf]cXcZ
fYcf[Ub]nUh]cbUbXacj]b[ ]bhc cif bYk ZUW]`]h]Yg[J ZYYh̀\Uhh\]g
kci`X VYUbUddfcdf]UhYh]aY hc aU_Y giW\ Ub]bhfcXiWh]cb)

@bcbYcZ h\YZihifY ]ggiYgcZEYk N]bYOB UfYd`Ubb]b[ hc fib Ub
Ufh]W`Yhc []jY mci U [i]XYX hcif cZ cif bYk ZUW]`]h]Yg&`Yhmci
aYYh h\Y ghUZZUbX 9cUfX cZ ;]fYWhcfg cZ :\f]gh]Ub >fckh\
D]b]ghf]Yg&UbX[]jY mci Ub]XYUcZcif j]g]cb UbXa]b]ghfm)

7.= =27. /89<6  !

DUhYf]Ug̀iVa]hhYXZcf diV`]WUh]cbg\ci`X
VYhmdYkf]hhYbXciV`YgdUWYXcb cbYg]XYcZ
h\Y dUdYfUbX UXXfYggYXhc E<N N@E<&
G)F) 9cl ))---$ =cfh CUiXYfW_A`Y&=`cf]W_A
...,0) @ZfYhifb cZ aUbigWf]dhNWXYg]fYX&U
ghUadYX UXXfYggYXYbjY`cdYg\ci`X VY
]bW`iXYX)

7.= =27.

CMJ XMJTQTLNHFQIJXFNQWFSI WHVNUXYVFQNSXJVUVJXFXNTSWNSHQYIJI NS FVXNHQJW
UYGQNWMJINS >5E E9>5 IT STX SJHJWWFVNQ]VJKQJHXXMJTUNSNTSWTK XMJ
5INXTVWTV 4NVJHXTVW&8T[JZJV$ JZJV] JKKTVXNWRFIJ XT NSHQYIJTSQ] XMTWJ
[VNXNSLW[MNHMFVJIJJRJI XT GJ JWWJSXNFQQ]WTYSI NSITHXVNSJFSI JINK]NSL
XT RFXYVJ 3MVNWXNFSGJQNJZJVW[MT [NQQOYILJ JZJV] FVXNHQJHFVJKYQQ]NS XMJ
QNLMXTK WHVNUXYVJFSI XMJHTSXJRUTVFV] RTZJ TK XMJ8TQ] BUNVNX&
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h\Y Z]bU` aYggU[Y cb GfU]gY[]jYb Vm
<) AiXgcb :cfbkU`` Uhh\Y =U``
:\f]gh]Ub >fckh\ :cbZYfYbWY
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GfU]gY>cX Zcf h\Y GgU`ag N\Uh U
kYU`h\ cZ VYUihm& ^cm UbX

YlUad`Y \Ug VYYbdfcj]XYX UbX dfY(
gYfjYXZcf ig ]b h\]g dcfh]cb cZ ?]g
NcfX) NY \UjY VYYbig]b[ gY`YWh]cbg
Zfca h\]g f]W\ hfYUgifY hc XYjY`cd
h\ci[\hg UfcibX k\]W\ hc Vi]`X cif
ckb dYfgcbU`dfU]gYfYgdcbgYghc >cX&
UbX\UjY U`fYUXmWcbg]XYfYXdfU]gYUg
Ub UWhcZ cVYX]YbWYUbXdfU]gYUgh\Y
Zi`Z``]]b[ cZ U WcbhfUWh&k\]W\ `YUXgig
hc UWWYdhh\Y W\U``Yb[Yh\Uh GI8@J<
@J8 D@E@JKIP KF >F; 

GgU`a 13 `UibW\YXcif ghiXmUgkY
UW_bck`YX[YXh\Y ZUWhh\Uh >cX ]g
b ck f]g]b[ ( U`fYUXmVY[]bb]b[ hc
Uf]gY ]b ?]g dYcd`Y ( acj]b[ h\Y
:\ifW\ ]bhc bYk hYff]hcfm)K\Y cdYb(
]b[ kcfXg& !CYh >cX 8f]gY&! `YX ig
]bhc h\Y gYWcbXghiXm ]b k\]W\ kY
Wcbg]XYfYXh\Y fYgdcbgYk\]W\ >cX XY(
g]fYgZfca ?]g dYcd`Y]b h\Y acjYaYbh
k\]W\ ?Y \Ug ]b]h]UhYX)NY ZcibX h\Uh
]h ]g ?]g d`Ub h\Uh kY Zc``ck k\Yb UbX
k\YfY ?Y `YUXgk]h\ [`UXbYgg&fY^c]W]b[
UbXg]b[]b[) NY UfYhc acjY ]b Ugd]f]h
cZ YldYWhUbWm&j]WhcfmUbXdfU]gY)

Kifb]b[ cif UhhYbh]cbhc GgU`a 3,&
kY bYlh `YUfbYXh\Uh >cX \Ug aUXY U
:cjYbUbh cZ GfU]gYk]h\ ?]g dYcd`Y)
?YfY kY bchYX h\Y WcbX]h]cbgcZ h\Y
U[fYYaYbhk\]W\ kYfY h\Y dUfh]Wi`Uf
fYgdcbg]V]`]hmcZ h\Y dYcd`Y UbX h\]g
kUg Zc``ckYX Vm h\Y dfcj]g]cbg UbX
dfchYWh]cbgh\Uh UfYcifg ]ZkY k]`` VY
U dfU]g]b[ dYcd`Y) >cX gU]X&!@
k]`` ))) ]Z mci k]``)! K\]g& hcc&
g\ci`X Vf]b[ Zcfh\ dfU]gY&UXcfUh]cb
UbX̂ cmZi`cVYX]YbWY)

D@E@JK<ILEKF >F;

CYhig bck Wcbg]XYfGgU`a ,/4 UbX
gYYh\Uh \YfY ]g Ub cddcfhib]hm Zcf ig
hc D@E@JK<I KF >F; h\fci[\ h\]g
gUaY kcbXYfZi` W\UbbY`cZ GI8@J<)
@bWìXYX ]b h\]g GgU`a UfY gYjYb
aYh\cXg&gYjYbach]jUh]cbg UbXgYjYb
a]b]ghf]YgcZ dfU]gY)NY g\U``XYUk̀]h\
gcaY cZ h\YgYa]b]ghf]YgUbXgYYk\Uh
jYfm dckYfZi` kYUdcbg kY \UjY Uhcif
X]gdcgU`Ug kY dfU]gY>cX) GfU]gYmY
h\Y CcfX 

K\Y Z]fgha]b]ghfm cZ dfU]gYh\Uhh\Y
GgU`a gdYU_gcZ ]g h\Uh cZ a]b]ghYf]b[
X]fYWh`mhc >cX) K\]g []jYg d`YUgifYhc

E<NN@E<

h\Y CcfX) MYfgY/ gdYW]Z]WU``mhY``gig&
 CMJ <TVI XFPJXMUQJFWYVJNS 8NW
UJTUQJ& JcaYk\YfY U`cb[ h\Y `]bY&
h\Y :\ifW\ \Ug Zcf[chhYb h\Uh h\]g ]g
k\Uh []jYg d`YUgifYhc >cX) NY UfYh\Y
cV^YWhcZ ?]g ^cm UbXcif dfU]gY]g h\Y
gUh]gZUWh]cbcZ ?]g ckb \YUfh) IYjY(
`Uh]cb/ XYW`UfYg&!?c]g ibhc ?]g [`cfm
h\Uh U`` h\]b[g UfYUbXkYfY WfYUhYX)!
N\Yb mci UbX @aU_Y U ^cmZi` fY(
gdcbgY hc >cX& ]h Vf]b[g d`YUgifYhc
?]g \YUfh) Pci gUm&!@ bYjYf h\ci[\h
cZ >cX Yb^cm]b[ Ubmh\]b[)! 9ih& cZ
WcifgY&?Y XcYg ( h\Uh ]g k\m ?Y
aUXY mci) ?Y fY^c]WYg]b ?]g dYcd`Y
UbX?Y `cjYg hc \UjY ?]g dYcd`YWcaY
hc ?]a ]b dcg]h]jYbYgg)Kcc aiW\ cZ
h\Y h]aY kY UddfcUW\>cX cb U[]Zh(
gYY_]b[VUg]g6gifY`mh\]g aigh VYWcaY
kYUf]gcaY hc ?]a& YjYb Ug]h XcYghc
aY&UgUZUh\Yf)

@ \UjY h\fYY XUi[\hYfg UbX h\Ym
`YUfbYXjYfm YUf`m]b `]ZYhc VY ac(
h]jUhcfg ]b h\Y]f []j]b[ cZ `cjY UbX
dfU]gY)N\Yb am mcib[Ygh XUi[\hYf
fYUW\YX\Yf hYYbg&h\YfY WUaYU`]hh`Y
W\Ub[Y ]b \Yf ( g\Y VYWUaYU aU(
b]di`Uhcf ?c[ch hc h\Y d`UWYh\Uh
k\Yb g\Y kci`X WcaYhc aY&g]h]b am
`Ud UbX h\fck \Yf Ufag UfcibX aY&@
_bYk g\Y kUbhYXgcaYh\]b[ UbX h\]g
hcc_ aiW\ cZ h\Y Yb^cmaYbh cih cZ
\Yf YldfYgg]cbgcZ `cjY UbXUZZYWh]cb)@
kci`X Z]bXamgY`Z[c]b[ U `]hh`Yf][]X
UbX gh]ZZVYWUigY@kUg h\]b_]b[ ]b
hYfag cZ Xc``Ufg][bg 

FbY XUm @gU]Xhc \Yf& !?cbYm&
Wci`Xmci UbX@[YhcbY h\]b[ ghfU][\h7
@̀ cjY mci Pci UfYh\Y^cmcZ am `]ZY)
9ih mci Xc bch bYYXhc ach]jUhY aY
hc [Yh k\Uh mci kUbh) ?c]g am fY(
gdcbg]V]`]hmhc Vim mcif W`ch\Yg&hU_Y
WUfYcZ mcif gW\cc`]b[ UbXaYYh mcif
ch\Yf bYYXg&gc&d`YUgYXc bch hfm hc
ach]jUhY cf aUb]di`UhY aY) Aigh hY``
aY& UbX h\Yb `cjY aY Uh gcaY ch\Yf
h]aY gc h\Uh kY UfYbch WcbZig]b[ h\Y

!K\Y k\c`Y hcbY cZ
gWf]dhifYgYYaghc VYh\Uh
>cX aUXY aUb VYWUigY
?Y \UX U bYYX)DUb aYh
h\UhbYYX)!

aYYh]b[ cZ PFLI bYYXgk]h\ h\Y
aYYh]b[ cZ DP bYYXg)!

FbWY@[ch h\Y aYggU[Yh\fci[\ hc
XUi[\hYf&>cX gU]Xhc aY&!?ck UVcih
[Yhh]b[ h\Y aYggU[Yh\fci[\ hc gcb7!
?ckUg h\Yb @fYU`]nYXh\Uh@&hcc&\UX U
V]hcZ `YUfb]b[hc Xc ]b h\]g aUhhYfcZ
fY`Uh]b[ h\Y []j]b[ cZ UhhYbh]cbhc
difY`m gYY_]b[ UXjUbhU[Yg]b fYhifb)
N\Yb kY hU_Ycih cZ cif dfU]g]b[ UbX
kcfg\]dd]b[ h\Y dYh]h]cb]b[ ( gYh
h\Uh Ug]XY( h\Yb h\YfY]g Ub Ybh]fY`m
X]ZZYfYbhZcfa cZ dfUmYf)Aigh kcf(
g\]d ))) dfU]gY))) aU[b]Zm ?]a (
bch VYWUigYmci kUbh hc acjY ?]a hc
Xc gcaYh\]b[ Zcf mci& Vih VYWUigY
mci g]ad`m kUbh hc acjY ?]a ( hc
[]jY ?]a d`YUgifY)?Y hU_Ygd`YUgifY]b
?]g dYcd`Y UbX dfU]gY]g cbY cZ h\Y
df]aY kUmg cZ []j]b[ d`YUgifYhc h\Y
\YUfh cZ >cX) CYhh\]g U`kUmgVYcif
Z]fgha]b]ghfm cZ dfU]gY)

K\Y k\c`Y hcbY cZ gWf]dhifYgYYag
hc VYh\Uh ?Y aUXY aUb VYWUigY?Y&
>cX& \UX U bYYX)DUb aYh h\Uh bYYX
UbX k\YbYjYf fYXYYaYXaUb WcaYg
VUW_hc aYYh]b[ h\Y bYYXgcZ>cX&h\Y
cf][]bU` df]aY difdcgY cZ WfYUh]cb]g
fY]bgh]hihYX)>cX XcYgbYYX̀ cjY UbX
?Y bYYXgUb cV^YWhcZ ?]g `cjY ( UbX
PFL UfYh\Uh dYfgcb) Jc& dfU]gY?]a 

K?< N<8GFE F= GI8@J<5
M<E><8E:<

K\Y gYWcbXa]b]ghfm cZ dfU]gY]g hc
YlYWihYjYb[YUbWYidcb h\Y \YUh\Yb)
K\YgYkcfXg UfYZcibX ]b jYfgY2 UbX
hc []jY h\Ya h\Y]f dfcdYf VUW_[fcibX&
`Yh ig fYUXjYfgYg 0 UbX 1) GfU]gY
g\ci`X VYWcaYgiW\ UkUm cZ `]ZYZcf
ig h\Uh k\Yh\Yf kY UfYkcfg\]dd]b[ ]b
h\Y Wcb[fY[Uh]cb cf U`cbY idcb cif
VYXg&̂cmZi``bYggUbX g]b[]b[ k]`` VY
h\Y bUhifU` YldfYgg]cbg cZ cif dYf(
gcbU`]h]Yg)Fif acih\g UfYhc VYWcb(
h]biU``mZ]``YXk]h\ dfU]gY)

8bX bch]WYk\Uh ]g hc VY ]b cif
\UbXg ( U hkc(YX[YX gkcfX) G`YUgY&
d`YUgYbYjYf fYjYfgYh\Y cfXYf cZ h\]g)
K\Y gWf]dhifYXYW`UfYgcZ AYgig h\Uh
cih cZ ?]g acih\ kYbh U hkc(YX[YX
gkcfX) ?cU`kUmggUmgh\Uhh\Y gkcfX cZ
h\Y Jd]f]h ]g ]b h\Y ?8E; cZ h\Y gU]bh)
@h\]b_ aiW\ bYYX`YggXUaU[Y]g XcbY

"3TSXNSYJITS SJ\X UFLJ#
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k\Yb kY hfm hc a]b]ghYf k]h\ h\Y
gkcfX ]b cif acih\)

Pci aUm eiYgh]cb&!@fYU``mXc bch
ibXYfghUbXk\Uh mci UfYgUm]b[)!Aigh
Wcbg]XYf\ck YUgm]h ]g Zcf ig hc dih
h\Y gkcfX ]b cif acih\ UbX eichY
gWf]dhifYk\Yb U Vfch\Yf cf g]ghYfX]g(
U[fYYgk]h\ ig cf [YhgU`]hh`YV]hcih cZ
`]bY)NY dfc^YWhWcbXYabUh]cbUbXWih
UbX `Ug\ cih6 cf kY eichY gWf]dhifYg
UbX hfm hc WUdhifYUbX Vf]b[ dYcd`Y
]bhc giVa]gg]cb) G`YUgỲYhig _YYdh\Y
gkcfX ]b cif \UbXg k\YfY ]h VY`cb[g)

Fif acih\ ]g hc VY Z`@`YXk]h\
dfU]gY ))) kcfg\]d ))) h\Uh k\]W\
dfc^YWhghc h\Y CcfX AYgig:\f]gh) NY
Xc \UjY h\Y JkcfX cZ h\Y Jd]f]h&Vih ]h
]g ]b cif \UbXg ( ]h ]g Zcf Z][\h]b[ h\Y
YbYam k\Yb \Y W`cgYg]b idcb ig) Fif
fYU k̀YUdcb ]g dfU]gY >cX \Ug []jYb ig
gcaYh\]b[ ZUfacfY [`cf]cig UbXaiW\
gUZYfhc igY Y] cif acih\ h\Ub U
gkcfX)

>cX XYW`UfYgh\UhVYWUigYkY dfU]gY&
jYb[YUbWYk]`` VYhU_Ybidcb h\Y \YU(
h\Yb) N\Yb kY fYUX!\YUh\Yb! ]b h\Y
F`X KYghUaYbh&h\]g [YbYfU``mfYZYfghc
h\Y dYcd`Yk\c UfYk]h\cih >cX) K\Ym
\UjY bc fcca Zcf ?]a ]b h\Y]f Wcb(
gW]cigbYgg)<]h\Yf h\Ym \UjY bch VYYb
]bhfcXiWYXhc ?]a& cf UZhYf]bhfc(
XiWh]cb&h\Ym \UjY hchU``mfY^YWhYX
?]a) NY aigh `YUjYh\Ya ]b >cX#g
\UbX) @fY^c]WYh\Uh am >cX&k\c ]g U
^igh >cX& k]`` Xc ^igh`m hc U``
aYb ( UbX @dfU]gY?]a h\Uh h\]g ]g
bch am XYW]g]cbcf am g]hiUh]cb)

N\Yb kY fYUXcZ h\Y f]g]b[ id cZ h\Y
JUhUb]WUbX h\Y \YUh\Yb h\Uh WUigYg
giW\ XUaU[Y]b cif kcf`X&UfYkY ^igh
hc ghUbXVUW_UbX gUmbch\]b[7 D]g(
g]cbUf]Yg\UjY VYYbg`Ui[\hYfYX UbX
hcfhifYX Xckb h\fci[\ h\Y WYbhif]Yg)
NY \UjY gYYb]h ]b cif ckb XUm)J\U``
kY bch Wfmcih hc >cX& !>cX& mci
_bck NY _YYdcif \UbXg cZZVYWUigY
kY Xc bch _bck k\Uh ]gVY\]bX]h&Vih
kY VY`]YjYmci& CcfX) Pci UfYbch
cb`m ^igh&Vih mci UfYh\Y^igh]Z]YfUbX
kY UfY `cc_]b[ hc Pci h\Uh ^igh]WY
g\U`` VY XcbY)! NY dfU]gY?]a h\Uh
YjYfmh\]b[ ]g ]b ?]g \UbXg)NY kcfg\]d
?]a N\c \Ug YjYfmh\]b[ ibXYf Wcb(
hfc`&YjYb h\ci[\ ]h kci`X bch UddYUf
gc hc ig)

1

9YWUigYkY dfU]gYUbXhfigh ?]a& kY
Xc bch \UjY hc XYU k̀]h\ \UhfYX cf
Ub[Yf cf YjYb aU`]WY)NY \UjY dih
YjYfmh\]b[ ]b >cX#g \UbXg) 8g kY [Yb(
i]bY`m `cjY >cX& kY g\U`` Z]bX cif(
gY`jYgUV`Yhc `cjY YjYb cif YbYa]Yg)
NY WUbgUZY`m̀YUjYh\Y jYb[YUbWYcZ
h\Y \YUh\Yb]b ?]g \UbX 

<O<:LK< GLE@J?D<EK

K\Y h\]fX a]b]ghfm cZ dfU]gY]g hc
YlYWihYdib]g\aYbh idcb h\Y dYcd`Y)

K\Y VUg]WX]ZZYfYbWYVYhkYYb!h\Y \YU(
h\Yb! UbX !h\Y dYcd`Y! ]g h\Uh h\Y
\YUh\Yb UfY k]h\cih >cX UbX h\Y
dYcd`Y UfYh\cgY k\c _bck ?]a) ?]g
ckb dYcd`Ydf]aUf]`m kYfY fYZYffYXhc
Ug XMJ UJTUQJ&?YfY ]h gUmg h\Uh
h\fci[\ cif dfU]gYkY WUbUWhiU``mYl(
YWihYUdib]g\aYbh idcb h\Ya)

GYf\Udg h\]g ghcfmcZ Ub ]bW]XYbh]b
cif ckb W\ifW\ k]`` gYfjYhc ]``ighfUhY
h\Y dckYf cZ UdfU]g]b[dYcd`Y)

JcaY ZYk mYUfgU[c ]b U JibXUm
acfb]b[ gYfj]WYh\YfY WUaYgcaY Yg(
dYW]U``m\][\ acaYbhg cZ dfU]gY]b cif
Wcb[fY[Uh]cb)?cgYYaYXh\UhU` \̀YUjYb
^c]bYX ]b ( cf acfY `]_Y`m&h\Uh kY
kYfY^c]bYX]b hc U` \̀YUjYb)K\Y dfU]gY
kUg ^igh `]_Yh\Y cWYUbkUjYg fc``]b[ ]b
idcb h\Y g\cfY UbX h\Yb fYWYX]b[U
V]h))) h\Yb fc``]b[ ]b U[U]b)?ckUg U
[`cf]cig h]aY cZ kcfg\]d) @\UX UgYbgY
k\]`Y ]h kUg [c]b[ cb h\Uh gcaYh\]b[
kUg \UddYb]b[ h\Uh kY X]Xbch _bck
UVcih) NY Wci`X gYYbc j]g]V`YfYgi`hg
Uacb[ ig& Vih h\Uh UZhYfbccb@\UX U

d\cbY WU`)̀)) UbX `UhYf@fYWY]jYXU
`YhhYf( Vch\ cZ k\]W\ VYUfcih h\Y
h\ci[\ h ]b h\]g h\]fX a]b]ghfm cZ
dfU]gY)

K\Y d\cbY WU`ẀUaYZfca Umcib[
aUb k\c dUghcfYXUWcb[fY[Uh]cbk]h\
k\]W\ @ kUg ZUa]`]Uf) ?Y gU]Xh\Uh
Xif]b[ h\Y]f acfb]b[ gYfj]WYcbY cZ \]g
XYUWcbgghccX hc \]g ZYYhUbX VY[Ub
kU`_]b[ Xckb h\Y WYbhYfU]g`YcZ h\Y
W\ifW\ k]h\ Ub[Yf ]b \]g YmYg)K\]g
aUb kUg bch cb`m UXYUWcb&Vih Ugh\Y
hfYUgifYfcZ h\Y W\ifW\ UbX ]hg acgh

\][\`m acbYmYX aYaVYf& \Y \UX Zcf
mYUfg̀ YX cih ]b aUhhYfg cZ W\ifW\
dc`]WmUbXcfXYf UbXaUbU[YXhc \UjY
\]g ckb kUm) K\]g XUm\Y gU]X&!NY
\UjY \UX U``cZ h\]g _]bX cZ a]b]ghfm
kY kUbh ]b h\]g W\ifW\) NY Ug_ Zcf
mcif fYg][bUh]cb)!

K\Y dUghcf kUg XiaVZcibXYX UbX
fYd`]YX&!9ih @\UjY bch VYYb\YfYjYfm
`cb[) 8`` @Ua Xc]b[ ]g Vf]b[]b[ mci
]bhc U WcbgW]cigbYggcZ h\Y CcfX ]b
kcfg\]d)! K\Y aUb UXjUbWYXZcfkUfX&
U[U]bXYaUbX]b[ U fYg][bUh]cb)?Y [ch
Xckb hc UVcih h\Y gYWcbXfck UbX
giXXYb`m\Y ZfcnY) ?Y Y]h\Yf gUk cf
\YUfX gcaYh\]b[ h\Uh bc cbY Y`gY
Wci`X gYYcf \YUf) ?Y ghccX h\YfY ]b
g]`YbWYUbX h\Yb Wf]YXcih& !F\&
bc ( F\& bc ! IYUW\]b[ ]bhc \]g
dcW_YhZcf dUdYfUbXdYbW]`&\Y kfchY
cih MNWfYg][bUh]cbZfca W\ifW\ cZZ]WY
UbX\UbXYX]h hc h\Y dUghcf)N\Yb \Y
kU`_YX cih h\Y Zfcbh Xccf cZ h\Y
W\ifW\&h\Y [`cfm cZ h\Y CcfX Z]``YXh\Y
d`UWY&UbX YckUg h\Y VY[]bb]b[ cZ U

@JBK +20,



fYj]jU` ]b h\Uh Wcb[fY[Uh]cb)Kc h\]g
XUmbc cbY _bckg k\Uh h\Uh aUb gUk
cf \YUfX&cf \ck >cX kUg XYU`]b[k]h\
\]a) 8`` h\Uh ]g _bckb ]g h\Uh \Y k\c
kUg XYaUbX]b[h\Uhh\Y dUghcf[Yhcih&
\]agY`Z [ch cih) Kc aY&h\]g ]g U kcb(
XYfZi` !YlYWih]b[ cZ U dib]g\aYbh
idcb h\Y dYcd`Y)!

EYkg cZ h\Y gYWcbXfYgi`h cZ h\Uh
acfb]b[#g dfU]gYWUaY]b U`YhhYfZfca
am gcb(]b(`Uk k\c a]b]ghYfg ]b
8f[Ybh]bU) K\]b[g kYfY [c]b[ fci[\`m
Zcf \]a ]b U WYfhU]bW\ifW\ UbX h\Y
cZZ]W]U`g]b h\Y W]hm\UX XYaUbXYXh\Y
W`cg]b[cZ \]g W\ifW\ cb U `]hh`YhYW\(
b]WU`]hmcZ Vi]`X]b[ ghfiWhifY) K\Y
kcfX \UX [cbY cih h\Uh UbmcbYk\c
UhhYbXYXh\Y W\ifW\ kci`X VYUffYghYX
UbX bch aUbm dcYd`Y kYfY hU_]b[ U
W\UbWYcb h\Uh) 8h h\Y jYfm h]aY cif
W\ifW\ kUg a]b]ghYf]b[ dfU]gYghc >cX&
am gcb(]b(`Uk kYbh hc \]g acfb]b[
gYfj]WYcb`m hc Z]bXUbYadhm Vi]`X]b[)
?Y kYbh ]b&d]W_YXid \]g UWWcfX]Ub
UbX\UX U cbY(aUb gcb[ gYfj]WY)K\Y
V`Ygg]b[cZ h\Y CcfX VY[Ubhc Z]``\]g
gci`& gc \Y \UX U hYgh]acbm gYf(
j]WY( Vch\ `YUX]b[UbXdUfh]W]dUh]b[
]b ]h)?Y h\Yb ZY`h̀YXhc [c U\YUXUbX
dfYUW\h\Y aYggU[Y\Y \UX dfYdUfYX
Zcf \]g dYcd`Y&YjYb hc []j]b[ Ub U`hUf
WU``&UgigiU`) Kc \]g UaUnYaYbh&hkc
cZ h\Y aYaVYfg cZ h\Y W]hmWcibW]$̀cf
h\Y Yei]jU`Ybh cZ ]h%kU`_YX h\fci[\
h\Y Xccfg cZ h\Y W\ifW\ UbXWUaYhc
h\Y U`hUf)K\YgYaYb \UX VYYbghUbX]b[
cihg]XYkUhW\]b[ h\fci[\ h\Y k]bXck&
\Uj]b[ WcaY hc UffYghUbmcbYUhhYbX(
]b[ h\Y gYfj]WYg)K\Ym kYfY gc cjYf(
UkYX Uh h\Y g][\h cZ U dfYUW\YfWcb(
XiWh]b[ U gYfj]WYk]h\ bcVcXm h\YfY&
h\Uh h\Ym\UX fYaU]bYXhc kUhW\)K\Y
CcfX WUaY]b ?]g Wcbj]Wh]b[dckYf
idcb h\Ya UbXh\Ym kYfY dYfgiUXYX
hc UbgkYf ?]g WU``)8g U fYgi`h&h\Y
W\ifW\ bck \Ug h\Y cZZ]W]UV̀`Ygg]b[cZ
h\Y W]hm)K\Y dfU]g]b[ cZ cbY Wcb(
[fY[Uh]cb fYUW\YXcih U`acgh Y][\h
h\cigUbX a]`Yg UbXX]Xh\Y ]adcgg]V`Y&
YjYb h\ci[\ kY X]Xbch _bck k\Uh ]h
kUg U``UVcih)

GfU]gY]g U a][\hm kYUdcb) ?cacjYg
]b UbmX]fYWh]cbbYWYggUfmUbX ]h k]``
YlYWihYUjYb[YUbWYidcb h\Y \YUh\Yb
cf ]h k]`` YlYWihYU dib]g\aYbh idcb
h\Y dYcd`Y) CYhig ghcd hfm]b[ hc hY``

E<N N@E<

>cX \ck hc Xc h\]b[g UbX^igh dfU]gY
?]a h\Uh ?Y WUbZ][ifY ]h cih cb ?]g
ckb CYhig Zifb]g\ h\Y Uaaib]h]cb&
Ug_>cX hc d`Ub h\Y ghfUhY[mUbXWUffm
cih h\Y VUhh`Y)K\Yb `Yhig dfU]gY?]a
Zcf ]h 

KF 9@E;
K?< =FI:<J F= <M@C

K\Y Zcifh\ a]b]ghfm cZ dfU]gY]g hc
9@E; K?<@I B@E>J N@K? :?8@EJ
$jYfgY 3%) K\]g fYZYfYbWY\Ug hc Xc
U[U]b k]h\ h\Y \YUh\Yb) N\c ]g h\Y
_]b[ cZ h\Y \YUh\Yb7N\c ]g h\Y fi`Yf
cZ h\Y dckYf cZ h\Y XUf_bYggcZ h\]g
kcf`X7 JUhUb ( \Y ]g h\Y _]b[) <jYfm(
cbY cZ ig kci`X `]_Yhc VYUV`Yhc V]bX
JUhUb k]h\ W\U]bg)NY bYYXhc XYU`
k]h\ h\Y df]bWYcZ h\Y dckYf cZ h\Y U]f
UbXh\]g dUggU[YgUmgh\Uh k]h\ dfU]gY
kY HFS V]bXh\Y _]b[ k]h\ W\U]bg)

K\Y Z]Zh\ a]b]ghfm cZ dfU]gY ]g
W`cgY`m̀]b_YXhc h\Y UVcjY$U`gcjYfgY
3%&KF 9@E; K?<@I EF9C<J N@K?
=<KK<IJ F= @IFE) Ech cb`m Xc kY
XYUk̀]h\ h\Y ghfcb[ aYb $UgAYgigWU``g
JUhUb%&Vih kY XYU k̀]h\ h\cgY k\c
kcf_ Zcf UbX k]h\ \]a) NY V]bX h\Y
_]b[ k]h\ W\U]bgUbXkY V]bX\]g `]Yi(
hYbUbhgk]h\ ZYhhYfgcZ ]fcb)

AYgigW`YUf`mghUhYXh\Uh kY UfYbch
[c]b[ hc VYgiWWYggZi`]b hU_]b[ cih cZ
h\Y ghfcb[ aUb#g \cigY h\Uh k\]W\ kY
h\]b_ ]g cifg& ib`Ygg kY Z]fghV]bXh\Y
ghfcb[ aUb $DUf_ .5-2%) ?c]gh]aY Zcf
h\Y :\ifW\ cZ AYgig :\f]gh hc WcaY
VUW_hc h\Y dcg]h]cb k\YfY kY V]bX
h\Y ghfcb[ aUb k]h\ W\U]bgUbX \]g
`YggYfYa]ggUf]Ygk]h\ ZYhhYfgcZ ]fcb6
h\Yb kY WUb[c ]b UbXhchU``mgdc]` \]a
cZ YjYfmh\]b[ h\Uh \Y \Ug hU_YbZfca
h\Y :\ifW\)

K\Y :\ifW\ bYYXgh\Y ZU]h\ VUW_
h\Uh kY `Yhh\Y YbYam hU_YZfca ig)
NY bYYXh\Y a]b]ghf]Yg VUW_h\Uh kY
\UjY `Yhh\Y YbYam ghYUZ̀fca ig) NY
bYYXcif W\]`XfYbVUW_)NY UfYUdhhc
ghUbXUfcibX kf]b[]b[ cif \UbXg UbX
gUm]b[&!, Ua hfigh]b[ >cX hc Vf]b[ am
W\]`XfYbVUW_6!Vih @h\]b_ ]h kci`X VY
U[ccX h\]b[ ]ZkY Wci`X^igh V]bXh\Uh
ghfcb[ aUb UbX[c ]b UbX[Yhcif ckb
dfcdYfhm VUW_&Vf]b[]b[ h\Ya hc U
d`UWYcZ fYdYbhUbWY]b >cX)

@bh\]g dUggU[YkY UfYhc`X h\Uh h\Y

kYUdcb h\Uh >cX \Ug []jYb hc ig
k\YfYVm kY WUb Xc h\]g ]g
GI8@J< ( ?@>? GI8@J<) N\Yb
h\YfY ]g dfU]gY]b cif acih\& kY UfY
UV`Yhc hU_YUih\cf]hm cjYf h\Y Xc(
a]b]cb cZ JUhUb UbX\]g df]bW]dU`]h]Yg
UbX \]g dckYfg&`]VYfUh]b[h\cgY k\c
UfY]b VcbXU[Y)N\Uh Udf]j]`Y[Y]gcifg
h\fci[\ dfU]gY)

NY UfYhc`Xh\Uh[fYUhYf]g?Y h\Uh]g
]b ig h\Ub \Y h\Uh ]g ]b h\Y kcf`X UbX
kY UfYhc VYacfY WcbWYfbYXk]h\ >cX
h\Ub kY UfYk]h\ h\Y YbYam)K\Y jYfm
ZUWhh\Uh>cX ]gVY]b[dfU]gYXUbXaU[(
b]Z]YXd`UWYgU``h\Y ZcfWYgcZ \YUjYf]Uh
cif X]gdcgU`)K\Y j]Whcfm]g Ub YUgm
h\]b[ VYWUigYh\Y j]Whcfm]g h\Y CcfX#g)
K\YfY ]g bch aiW\ h\Y YbYam WUbXc
U[U]bghh\Y kYUdcb cZ dfU]gY)

K?< 98KKC<
@JK?< CFI;#J

Pci aUm gUm&!9fch\Yf :cfbkU``&
kY#jY [ch hc Xc acfY h\Ub dfU]gY6kY
\UjY hc Z][\h& Z][\h& Z][\h h\Y [ccX
Z][\h cZ ZU]h\)! @ZkY UfY\cbYgh&kY
k]`` \UjY hc UXa]h h\Uhh\Y :\ifW\ \Ug
X]j]XYX]hgY`Z]bhc ZfU[aYbhg Vm \Yf
Z][\h]b[g6 Zcf cZhYbkY UfYbch Z][\h]b[

h\Y XYj]` ( kY UfY Z][\h]b[ YUW\
ch\Yf) ?ca][\h VYk]gYf hc fYaYaVYf
h\Uh h\Y CcfX gUmgh\Uh ?Y ]g h\Y CcfX
cZ \cghg ( UbXh\Y \cghg UfYUbYbh]fY
Ub[Y`]WW`Uggh\UhUfYh\Y kUff]cf Uf][Y`g
cZ \YUjYb) ?Y \Ug U k\c`Y Ufam id
h\YfY ( kY aUm ^igh bYYXhc [Yh cih
cZ h\Y kUm)NY UfYh\Y 9f]XYcZ :\f]gh
ZUfacfY h\Ub h\Y kUff]cfg cZ :\f]gh)

PYg&h\YfY ]g U d`UWYk\YfY kY UfY
hc`X hc dih cb h\Y k\c`Y Ufacf cZ
>cX&Vih h\]g ]g hc !k]h\ghUbX UbX\Uj(
]b[ XcbY U``hc ghUbX)!?c]gUXYZYbg]jY

"3TSXNSYJITS SJ\X UFLJ#
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h\]b[ $<d\Yg]Ubg15,,(,2%) >cX \Ug U
[`cf]cig Ufam hc WUfYZcf cif bYYXg)
!K\Y Ub[Y`gcZ h\Y CcfX YbWUadYh\
#fcibX UVcih h\Ya h\Uh ZYUf?]a& UbX
XY`]jYfYh\h\Ya)! $dgU`a ./5 2%)K\Uh
]g mcif dfca]gY6 ]h ]g UjU]`UV`Yhc mci
Ugmci dfU]gY>cX) @h\]b_ ]hkci`X VY
U [ccX h\]b[ ]Z kY Wci`X [Yh f]X cZ
gcaY cZ cif Z][\h]b[ gd]f]h UbX WcaY
VUW_hc U `]hh`YacfY cZ h\Y ZUa]`m
gd]f]h)

@b@gU]U\04 kY fYUXh\Uh k\Yb h\Y
YbYam WcaYg ]b `]_Y U Z`ccX ]h ]g h\Y
Jd]f]h cZ h\Y CcfX h\Uh fU]gYgid h\Y
ghUbXUfXU[U]bgh\]a) N\Uh XcYgh\Y
Jd]f]h cZ h\Y CcfX fU]gYid ]b mci
k\Yb h\Y YbYam WcaYg idcb mci7
=YUf7 K\Uh ]g bch Zfca h\Y Jd]f]h cZ
h\Y CcfX) ?Y \Ug bch []jYb ig h\Y gd]f]h
cZ ZYUf&Vih cZ `cjY UbXUgcibX a]bX)
$@@K]ach\m , 52%)K\Y Jd]f]h k]`` fU]gY
id k]h\]b ig kcfg\]d# UbXdfU]gY):Ub
kY dfU]gY>cX k\Yb kY gYYh\Y YbYam
Wcfb]b[ ]b `]_YU Z`ccX7 PYg&]ZkY U`gc
gYYh\Y CcfX \][\ UbX`]ZhYXid&Zcf ?Y
]g bch [c]b[ hc `Yhmci [c Xckb ]b XY(
ZYUhk\]`Y mci UfYkcfg\]dd]b[ UbX
aU[b]Zm]b[ ?]a5

8b ]bW]XYbh]b h\Y `]ZY cZ h\Y
Gfcd\Yh <`]g\U ]g fYWcfXYXZcf ig ]b @@
B]b[g) Eck <`]g\U kUg bch dc`]h]WU``m
`cjYX) K\Y YbYam kUbhYX\]g XYUh\
UbX]h `cc_YX `]_Y\YfY Uh;ch\Ub h\Ym
kYfY[c]b[ hc [Yh]h)<`]g\U UbX\]g gYf(
jUbh UfcgY cbY acfb]b[ hc gYYYjYfm
\]`` cZ h\UhW]hmZ]``YXk]h\ h\Y W\Uf]chg
cZ h\Y YbYamUbX]h kUg acfY h\Ub h\Y
gYfjUbh Wci`X \UbX`Y) ?Y Wf]YXcih&
!Dm `cfX&<`]g\U&Xc gcaYh\]b[) :fm
cih ibhc >cX)!

<`]g\U fYd`]YX&!8`` f][\h) >cX cdYb
\]g YmYg)!

!K\Uh ]g bch k\Uh @\UX ]b a]bX&!
h\Y gYfjUbhVY[[YX&!:fm Zcf \Y`d)!

!NY Xc bch bYYXUbm\Y`d&! <`]g\U
UbgkYfYX&!]h Uff]jYX`Ughb][\h) @̂ igh
kci`X `]_Y hc \UjY mci hc VYUV`Yhc
gYY]h)!

8g \]g YmYgkYfYcdYbYX&h\Y gYfjUbh
YlW`U]aYX& !F\ Dm CcfX) K\Y
W\Uf]chg cZ @gfUY)̀)) h\Y \cfgY(
aYb ))) N\m [fYUhYfUfY h\Ym h\Uh
UfYVYZcfYig h\Ub h\Ymh\UhVYU[U]bgh

!ig)

3

Kc h\]g <`]g\U fYgdcbXYX&!PYg&kY
bYYXhc gYYh\Y [fYUhbYggcZ >cX#g dfc(
j]g]cb) NY bYYXhc gYYh\Y [fYUhbYggcZ
?]g dckYf UbX?]g `cjY)!

Kfi`m&kY Xc bYYXhc fY^c]WY]b ?]a
Zcf UgkY fY^c]WY&kY Zcf[Y U W\U]bcZ
V]bX]b[) ?cVYWcaYgZYhhYfgcZ VfUgg
UbX h\Y gUhUb]W]g bch UV`Yhc acjY
U[U]bghig) @@:cf]bh\]Ubg ,+5.(1 dfYg(
YbhggcaY VYUih]Zi`hYUW\]b[cb cif
kUfZUfY UbX cif kYUdcbg) K\Y Zc`(
`ck]b[ ]g U dUfUd\fUgYhU_YbZfca BYb
KUm`cf#gC@M@E>C<KK<IJ5

!?c ]g hfiY h\Uh @Ua Ub cfX]bUfm
kYU_ \iaUb VY]b[&Vih @Xcb#h igY
\iaUb d`Ubg UbX aYh\cXg hc k]b am
VUhh`Yg)@igY >cX#g a][\hm kYUdcbg&
bch h\cgY aUXY Vm aYb& hc _bcW_
Xckb h\Y XYj]`#gghfcb[\c`X) K\YgY
kYUdcbg WUbVfYU_Xckb YjYfmdfciX
Uf[iaYbh U[U]bgh>cX UbX YjYfmkU``
h\Uh WUbVY Vi]`h hc _YYd aYb Zfca
Z]bX]b[?]a) N]h\ h\YgYkYUdcbg @WUb
WUdhifYfYVY`gUbXVf]b[ h\Ya VUW_hc

!K\Y jYfm ZUWhh\Uh >cX ]g VY]b[
dfU]gYX UbX aU[b]Z]YX d`UWYgU`` h\Y

ZcfWYgcZ \YUjYb Uhcif X]gdcgU`)!
7

>cX&UbXW\Ub[Yh\Ya ]bhc aYb k\cgY
\YUfhg#XYg]fY]g cVYX]YbWYhc :\f]gh) @
k]`` igY h\YgYkYUdcbg U[U]bghYjYfm
fYVY`k\c fYaU]bg UZhYf@\UjY Z]fgh
igYXh\Ya cb mci mcifgY`jYg&UbXmci
giffYbXYfhc :\f]gh)!

>F; K<8:?<J D<
89FLK GI8@J<

CYh aY hY`` mci U ghcfm k\]W\
]``ighfUhYgh\Y hfih\ cZ h\Y UVcjY
kcfXg) JcaY mYUfgVUW_>cX VY[Ub
acj]b[ cif W\ifW\ ]bhc U acfY j]hU`
fY`Uh]cbg\]d h\fci[`` kcfg\]d UbX
dfU]gYUbXcbY cZ h\Y aYb cZ am VcUfX
kUg jYfm aiW\ U[U]bghh\]g acj]b[) ?Y
UbX@\UX VYYbjYfm W`cgYZf]YbXgVih
\Y bck ZY`h h\Uh @ kUg UVgc`ihY`m
kfcb[ UbX bc Uacibh cZ am gYY_]b[
hc Wcaaib]WUhYam j]g]cb Wci`XfYUW\
\]a) CYjY`g cZ ]aaUhif]hm ]b aY
aUhW\YXh\Y `YjY`gcZ ]aaUhif]hm ]b
\]a UbXVYhkYYbh\Y hkc cZ ig UfcgYU
W`Ug\)

K\]g aUb kUg U aUb cZ dckYf UbX
\Y igYX\]g dckYf U[U]bghaY) ?Y _bYk

\ck hc Xc ]h UbX\Y X]X]h)NY kYfY]b
UVi]`X]b[ dfc[fUa Uhh\Y h]aY UbX\Y
kUg h\Y cb`m aUb ]b am Wcb[fY[Uh]cb
k\c fYU``mibXYfghccX WcbghfiWh]cb)
8h cbY VcUfX aYYh]b[ \Y XYW`UfYX&
!<]h\Yf :cfbkU`` fYg][bgUgdUghcfUbX
[Yhgcih& cf @fYg][b UgVY]b[ ]b W\Uf[Y
cZ h\Y Vi]`X]b[ dfc[fUa UbX @[Yh
cih)! 8ZhYfdfUmYf&h\YfYkUg U XY`Um&
UbX\Y hcc_ h\Y _Ymcih cZ \]g dcW_Yh
UbXWcbh]biYX&!<]h\Yf mcif _Ym]gcb
h\Y Z`ccf ]b hYbgYWcbXgcf a]bY ]g)! @
WU``YX\]g V`iZZUbXZcibX \Y kUg bch
V`iZZ]b[) ?Y h\fYk \]g _YmXckb UbX
h\UhkUg h\Y YbXcZ ]h)

DUbm dfcV`Yag fYgi`hYX)?Y WUigYX
hfciV`Y k]h\ am XYbca]bUh]cb&k]h\
am VfYh\fYb&k]h\ am W\ifW\&UbX
k]h\ h\Y Z]bUbW]YfgcZ h\Y Vi]`X]b[ dfc(

[fUa) K\]g kYbh cb Zcf gYjYfUm̀YUfg)@
ZY`h, \UX XcbY YjYfmh\]b[ h\Uh Wci`X
VYXcbY) @\UX d`YXk]h\ \]a& dfUmYX
Zcf \]a& UbXZ]bU``m&]b am a]bX&@\UX
kf]hhYb \]a cZZUg\cdY`Ygg)K\Yb @[ch
\c`X cZ BYb KUm`cf#ghfUbg`Uh]cbcZ h\Y
EYk KYghUaYbhUbX h\Y Z]fghh]aY @
fYUX h\Y dUggU[YeichYX UVcjY&]h
Z`Ug\YXUhaY)

>cX gdc_Y hc aY& hY``]b[ aY h\Uh
\YfY kUg h\Y gc`ih]cb hc am `cb[(
ghUbX]b[dfcV`Ya) 9ih @Wci`Xbch gYY
]h ibh]` ?Y Z]bU``mgU]X&!Jcb& ]Z mci
k]`` igY am kYUdcb&mci WUbXfU[h\Uh
aUb VUW_hc WUdh]j]hm( hc U aUb
k\cgY \YUfh#gXYg]fY]g hc gYfjYDY)
Pci WUbk]b \]a hc DY UbXhc mcif(
gY`Z]Zmci igY am kYUdcb)!

!N\]W\ cbY7! @eiYf]YX)
?]g fYd`mkUg&!K\Y cb`m cbY mci

_bck \ck hc igY)GfU]gY)!
=cf Uk\]`Y h\]g kUg VYmcbXam

WcadfY\Ybg]cb) 9ih @fYUXh\Y jYfgYg
U`ciX UbXhf]YX]h5!CcfX&@dfU]gYmci

@JBM+20,



Zcf h\]g aUb UbXZcf YjYfmh\]b[ \Y \Ug
XcbY hc aY) 8bX @dfU]gYPci Zcf h\]g
jYfgY)!

8h Z]fgh&h\Y fYgdcbgYcb am dUfh
kUg jYfm Yadhm Vih U[U]b>cX gdc_Y&
!Jcb& ]Z mci WUbVfYU_ h\fci[\ hc
[Ybi]bY`m dfU]gYDY Zcf k\Uh h\UhaUb
\Ug XcbYUbXZcf k\Uh h\UhaUb aYUbg
hc DY&@k]`` aU_Y h\Uh jYfgYWcaY hc
dUgg]b \]g `]ZY)!

J]l \cifg k]h\cih giWWYgg]g U `]hh`Y
\UfX cb UaUb) ?c̀Yhgmci fYU`]nYk\Uh
\Ug fYU``m\UddYbYXhc mcif gd]f]h)9ih
@ZY`h@\UX hc d`ck h\]g cih k]h\ >cX
UbXgc Wcbh]biYXcb ZUf]bhc h\Y b][\h)
?ckUg UVcih hkc ]b h\Y acfb]b[ Ug@
kUg kU`_]b[ VUW_UbX Zcfh\ ]b am
cZZ]WYh\Uh >cX gdUf_YXZU]h\hc VY(
`]YjYk\Uh @\UX VYYbgUm]b[U``h\cgY

\cifg) @kUg Z]bU``mUV`Yhc gUmk]h\
fYU` [Ybi]bYbYgg&!@ h\Ub_ Pci& @
dfU]gYPci& @dfU]gYPci Zcf h\YgY
h\fYY mYUfg)K\Ym \UjY VYYb[`cf]cig
mYUfgUbX@dfU]gYPci Zcf h\Y fYgWi]b[
cZ h\]g aUb&Ugmci \UjY fYgWiYXaY)!

FZ WcifgY&@YldYWhYXhc gYYh\]g
aUb VY biaVYf cbY Uhh\Y U`hUfWU``
h\Y Wca]b[ JibXUm&Vih bch gc) K\YfY
kUg bc W\Ub[Y]b \]a Vih h\Y W\Ub[Y
kUg ]b aY) ?Y Wcbh]biYXUgVY``][YfUbh
UbXUbhU[cb]gh]WUgVYZcfY)

?ckUg hkc mYUfg̀UhYfk\Yb kY kYfY
\Uj]b[ UhYUW\]b[gYgg]cbcb `cj]b[ cbY
Ubch\Yf h\Uh dfU]gYgkib[ cdYb h\Y
Xccf cZ j]Whcfm)NY \UX U dYf]cX Zc`(
`ck]b[ cif hYUW\]b[k\Yb kY kYfY hc
dih ]bhc UWh]cf]cif `cjY Zcf cbY
Ubch\Yf Ug ZY``ck VY`]YjYfg)8g @kUg
acj]b[ UVcih Uacb[ h\Y dYcd`Y&@kUg
UkUfY h\Uh am gh]``(fYgYbhZiV̀fch\Yf
kUg hfUddYX]b U WcfbYf)?Y kUg Ub
cVgYfjYf&bch U dUfh]W]dUbh)@_bYk h\Y
Xccf h\fci[\ k\]W\ \Y h\ci[\h \Y

E<N N@E<

Wci`X [Yh cih kUg Vc`hYX&gc @Ud(
dfcUW\YX\]a UbXhc`X \]a& !=cf hkc
mYUfg@\UjY \UX bch\]b[ Vih `cjY Zcf
mci) @\UjY bYjYf \UX U W\UbWYhc hY``
mci h\]g Vih @Ua [c]b[ hc hY``mci
bck) Pci \UjY V`YggYXaY acfY h\Ub
U`` am Zf]YbXgVYWUigYmci \UjY gY ,h
aY hc am _bYYg)Pci \UjY aUXY aY
XciV`Y(W\YW_YjYfmh\]b[ hk]WY]b h\Y
NcfX) Pci \UjY WUigYXaY hc kcfg\]d
>cX Ug bc cbY h\Uh `cjYg aY \Ug
WUigYXaY hc kcfg\]d >cX) 9YWUigYcZ
mci @\UjY [fckb ]b >cX) Dm Vfch\Yf&
@̀cjY mci ]b h\Y CcfX)!

CUhYf h\Uh YjYb]b[ Xif]b[ h\Y
fY[i`Uf gYfj]WY&@\UX h\Y ZYY`]b[h\Uh]h
\UX ZU]`YX&Vih @ZY`h[ccX ]b am ckb
gd]f]h VYWUigY]h \UX VYYb\cbYgh) >cX
\UX Vfci[\h aY hc U d`UWYk\YfY @
`cjYX \]a) N\Yb h\Y gYfj]WYkUg cjYf&
U Zf]YbXWUaYUbX hc`X aY h\Uh h\]g
aUb kUbhYXhc gYYaY) 8g @ghYddYX
hckUfX \]a& \Y hifbYX UbXhYUfgkYfY
ghfYUa]b[ cZZ\]g ZUWY):U``]b[ aY VmU

!) h\Ub_ Pci& @dfU]gYPci& @dfU]gY
Pci Zcf h\YgYh\fYYmYUfg5#

b]W_bUaY cZ ZcfaYf mYUfg&\Y gU]X&
!C]hh`Y 9iXXm&@WUb#hhU_YUbmacfY
cZ ]h) @Ua gcffm ]h \UddYbYX)! K\]g
kUg U h]aY cZ [fYUhfY^c]W]b[UbX>cX
kY`XYXcif gd]f]hghc[Yh\YfUbX[UjY ig
aUbm mYUfgcZ kUfa fY`Uh]cbg\]d)@hY``
mci& h\YgYkYUdcbg UfYa][\hm 

EFK N@K? D8EP NFI;J

JU]bhg&dfU]gY]g U ZUVi`cig kYUdcb)
N]h\ ]h kY WUbW`U]aUbXWcbeiYf) NY
WUb̀Um\c`X idcb UbXVf]b[ aYb hc U
W\Ub[Y cZ \YUfh#gXYg]fY)@h\]b_ ]h
kci`X VY[ccX ]ZkY kci`X ghcd dfUm(
]b[ Zcf cif `cjYX cbYg UbX ghUfh
dfU]g]b[ >cX Zcf h\Y]f XY`]jYfUbWY)@
h\]b_ U`ch cZ k\Uh kY WU`]̀bhYfWYgg]cb
]g bch\]b[ acfY h\Ub h\Y acih\]b[ cZ
cif ZU]h\`YggbYgg)NY Xc bch h\]b_ ?Y
\YUfX ig& gc kY UfY[c]b[ hc gUm]h
U[U]b)K\]g ]g `]_Yh\Y dfUmYfk\YY`g cZ
:\]bU& cf h\Y kUhYf k\YY`g cZ AUdUb&
cf h\Y k\]f`m[][g h\Uh ch\Yf fY`][]cbg
\UjY igYX) K\Ym VY`]YjYh\Y acfY ]h
hifbg&h\Y acfY ]h ]g dfUmYX)FbWYmci
_bck mci \UjY hciW\YX >cX ]b mcif

fYeiYghg&ghcd h\Y dYh]h]cb]b[ UbX[Yh

]bjc`jYX ]b dfU]g]b[)
Pci aUm gUm&!@Z>cX \Ug fYU``m

UbgkYfYX&k\m Xc @bch gYYh\Y fY(
gi`hg7! 9YWUigY?Y \Ug hc UbgkYfk]h\(
cih j]c`cUh]b[ h\Y k]`` cZ h\Y ch\Yf
dYfgcb ]bjc`jYX) ?Y ]g \Uj]b[ hc Vf]b[
\]a ]bhc giVa]gg]cb h\fci[\ [Ybh`Y
W\UbbY`gUbXh\Y [fYUhYghkYUdcb mci
WUb\UjY ]gdfU]gY)

K\YfY UfY h]aYg k\Yb @\UjY [cbY
]bhc h\Y dfUmYffcca ]b am W\ifW\
ZYY`]b[hchU`j]WhcfmUbX WcaY cih ]b
hchU`XYZYUh)@\UjY dfUmYXamgY`Z]bhc
a]gYfm VYWUigY@[ch ]bjc`jYX k]h\ h\Y
dfcV`Ya) Fh\Yf h]aYg&@YbhYf]b XYZYUh
UbXWcaYcih ]b j]Whcfm))) VYWUigY@
VYWUaY]bjc`jYX k]h\ h\Y dYfgcb cZ
h\Y CcfX AYgig:\f]gh)

@Z@`YhamgY`Z[Yh ]aaYfgYX ]b h\Y
dfcV`Yag&@k]`` [c hc XYZYUhZcf @WUb(
bch \UbX`Y h\Y dfcV`Yag) 9ih ]Z@WUb
dih h\Y dfcV`Yag VYZcfY?]a& UbX
dfUmUWWcfX]b[hc ?]g YlWY``Ybh[fYUh(
bYggUbX dfcj]g]cbg& h\Yb @WUbWcaY
cih j]Whcf]cig`mk\Yh\Yf Ubmh\]b[ \Ug
W\Ub[YXcf bch ( Zcf @\UjY W\Ub[YX)
K\Ym _Ymhc dcg]h]jY dfUmYf]g dfU]gY)

@bghYUXcZ dfUm]b[&!F\ >cX& @
d`YUXk]h\ mci hc VYaYfW]Zi`))) @
k]g\ h\Uh mci kci`X ))) @kUbh mci
hc Xc ))) ! hfm&!F\& CcfX&@dfU]gY
mci Zcf mcif YlWY``Ybh[fYUhbYgg&Zcf
mcif aYfWm&Zcf mcif WcbWYfb)!K\]g
gYW+ ,X _]bX cZ dfUmYf V]bXg) ?c
YlYWihYgjYb[YUbWY)?cVf]b[g Zcfh\
bYYXYX̂iX[aYbh) ?cfY`YUgYgh\Y WUd(
h]jY UbX `Yhg\]a VYWcaYk\Uh >cX
kUbhg \]a hc oY)K\]g a][\hm kYUdcb
WUbVf]b[ Zcfh\ h\Y dckYf UbXj]Whcfm
UbXh\Y [fUWYcZ >cX ]b cif `]jYg)

CYh ig h\Ub_ ?]a Zcf h\Y aU[(
b]Z]WYbh[fYUhbYggh\Uh]g cifg ]b dfU]gY)
=cf ]h WUigYgig hc XYUk̀]h\ ?]a ]b(
ghYUXcZ k]h\ cifgY`jYg&cf&YjYb k]h\
h\Y YbYam)CYhig Ug_?]a hc WUigYig
hc WcaY ]bhc U fYU`a cZ dfU]gYh\Uh ]g
_bckb Ug h\Y \][\ dfU]gYg&[Yhh]b[ cZZ
h\Y `YjY c̀Z cif `]hh`YdYfgcbU !̀h\]b[g!
UbX VYWca]b[ ]bjc`jYX k]h\ h\Y GYf(
gcb cZ AYgig)CYhig Ug_h\Y ?c`m Jd]f]h
hc Zi`Z]``?]g cZZ]WY]b Vf]b[]b[ hc cif
fYaYaVfUbWYh\Y h\]b[g kY \UjY VYYb
Wcbg]XYf]b[ hc[Yh\Yf) GfU]gYmY h\Y
CcfX J]b[ UbXfY^c]WY K\Y j]Whcfm]g
cifg +

2
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K\Y [fYUhWYbhfUÙWhcZ h\Y XfUaU
cZ fYXYadh]cb ]g h\Y UhcbYaYbh)

Kc h\]g U``h\Y difdcgYg cZ >cX UbXU``
h\Y YjYbhgcZ \iaUb \]ghcfm UfY fY(
`UhYX]b h\Y gUaYkUmh\Uhh\Y f]a UbX
h\Y gdc_Yg cZ Uk\YY` UfYfY`UhYXhc ]hg
\iV)

K\Y <b[`]g\ kcfX !UhcbYaYbh! ]h(
gY`ZWcbhU]bgU jYfm VYUih]Zi d̀]WhifY)
?c ]g aUXY id cZ h\fYY dUfhg5
!Uh(cbY(aYbh)! K\fci[\ h\Y XYUh\cZ
:\f]gh cb h\Y Wfcgg>cX UbXh\Y g]bbYf
UfYaUXY !Uh cbY)! K\Y ZY``ckg\]d VY(
hkYYb>cX UbX aUb& Vfc_Yb h\fci[\
h\Y ZU`c̀Z aUb&]g\YfYVmfYghcfYX)

K\Y kcfXg igYX Zcf !UhcbYaYbh! ]b
h\Y F`X UbX h\Y EYk KYghUaYbhUfY
X]ZZYfYbh)K\Y F`X KYghUaYbhkcfX Zcf
!UhcbYaYbh! aYUbg !WcjYf]b[)! K\Y
EYk KYghUaYbhkcfX Zcf !UhcbYaYbh!
aYUbg !fYWcbW]`]Uh]cb)!K\Y gUWf]Z]WYg
cZ h\Y F`X KYghUaYbhbYjYf Z]bU``m
XYU`hk]h\ h\Y g]bg cZ >cX#g dYcd`Y)
K\Ym aYfY`m !WcjYfYX! g]b Zcf U
dYf]cX ibh]` h\Y bYlh gUWf]Z]WYkUg XiY)
@b?YVfYkg ,+5.(/ h\Y kf]hYf gUmg5
!9ih ]b h\cgY gUWf]Z]WYg$cZ h\Y F`X
KYghUaYbh%h\YfY ]g U fYaYaVfUbWY
U[U]baUXYcZ g]bgYjYfmmYUf)=cf ]h]g
bch dcgg]V`Yh\Uh h\Y V`ccX cZ Vi``g
UbX[cUhgg\ci`X hU_YUkUmg]bg)!

Fb h\Y ch\Yf \UbX& ]b ?YVfYkg
45-1& gdYU_]b[ cZ h\Y UhcbYaYbh cZ
:\f]gh& h\Y kf]hYf gUmg5!9ih bck cbWY
]b h\Y WcbgiaaUh]cb cZ h\Y U[Yg\Uh\
\Y $:\f]gh% UddYUfYXhc dih UkUmg]b
Vm h\Y gUWf]Z]WYcZ \]agY`Z)! K\Y gUW(
f]Z]WYcZ :\f]gh cb h\Y Wfcgg !dih
UkUm! g]b&Z]bU``mUbXZcfYjYf)?cWca(
d`YhY`mfYacjYX h\Y VUff]YfcZ g]b h\Uh
\UX ghccX&g]bWYh\Y ZU``&VUff]b[ h\Y
dUh\ cZ aUb#g fYhifb hc >cX) =cf h\]g
fYUgcb&h\Y gUWf]Z]WYcZ :\f]gh& ib`]_Y
h\cgY cZ h\Y F`X KYghUaYbh&kUg aUXY
cb`m cbWY&UbX#bYjYf \UX hc VY
fYdYUhYX)

GYf\Udg h\Y W`YUfYghg]b[`Y Yl(
d`UbUh]cbcZ :\f]gh#g UhcbYaYbh]g Wcb(
hU]bYX]b @gU]U\0.515 !8`` kY `]_Y
g\YYd \UjY [cbY UghfUm6#kY \UjY
hifbYX YjYfmcbY hc \]g ckb kUm6UbX
h\Y CcfX \Uh\ aUXY hc aYYh hc[Yh\Yf
cb \]a $:\f]gh% h\Y ]b]ei]hm cZ ig U``)!
K\Y kcfX !]b]ei]hm! a][\h VY Ua(
d`]Z]YXUg!fYVY``]cbUbXU` ]̀hgYj]`Wcb(
gYeiYbWYg)!Fb h\Y Wfcgg&>cX aUXY

"!

hc aYYh hc[Yh\Yf idcb :\f]gh h\Y fY(
VY``]cbcZ h\Y k\c`Y \iaUb fUWY&hc(
[Yh\Yf k]h\ U`` h\Y Yj]` WcbgYeiYbWYg
h\UhfYgi`hYXZfca fYVY``]cb)

Ech]WYh\Uhh\Y VUg]W[i]`h cZ h\Y \i(
aUb fUWYWcbg]ghg]b ghiVVcfb gY`Z(k]``)
!NY \UjY hifbYX YjYfmcbY hc \]g ckb
kUm)! MYfmeZhYbcif !ckb kUm! ]gU
fY`][]cig kUm)?c]g dcgg]V`Yhc VYjYfm
fY`][]cig& UbX jYfm ghiVVcfb) @b
GfcjYfVg ,/5 ,- kY UfYhc`X&!K\YfY ]g
U kUm k\]W\ gYYaYh\ f][\h ibhc U
aUb&Vih h\Y YbXh\YfYcZUfYh\Y kUmg
cZ XYUh\)! N\Yb U aUb UW_bck`YX[Yg
h\Uh \]g kUm ]g kfcb[& ]h ]g bch hcc
X]ZZ]Wi`hhc hifb \]a Zfca ]h)9ih k\Yb
\Y W`U]agh\Uh \]g ckb kUm ]g f][\h&
UbX mYh\Y ]g kfcb[& h\Yb ]h ]g \UfX
]bXYYXhc W\Ub[Y\]a) =cf h\]g fYUgcb
h\Y ?c`m Jd]f]h cZhYb \Ug U [fYUhYf
dfc V`Ya ]b XYU`]b[ k]h\ fY`][]cig

dYcd`Yh\Ub k]h\ bcb(fY`][]cig dYcd`Y)
K\Y i` h]aUhY difdcgY cZ >cX&

UW\]YjYXh\fci[\ h\Y UhcbYaYbh&kUg
Ub YlW\Ub[Y)8g !h\Y `Ugh8XUa!& cb
h\Y Wfcgg&AYgig VYWUaYh\Y >cX(
Uddc]bhYX fYdfYgYbhUh]jYUbX giV(
gh]hihYZcf h\Y Ybh]fY8XUa]W fUWY)8``
h\Y Yj]` XiY Vm X]j]bY ^igh]WYhc h\Y
k\c`Y fUWYkUg aUXYhc aYYhhc[Yh\Yf
idcb AYgigh\Uh&]b fYhifb&U``h\Y [ccX
XiY Vm dYfZYWhcVYX]YbWYhc AYgig
a][\h VY aUXY UjU]`UV`Yhc YjYfm
XYgWYbXUbhcZ 8XUa)

K\YfY UfYaUbm X]ZZYfYbhdUggU[Yg
cZ gWf]dhifYh\Uh ibZc`X h\Y jUf]cig
WcbgYeiYbWYgcZ h\]g YlW\Ub[YcZ Yj]`
Zcf [ccX&aUXYcb h\Y Wfcgg)

@b@gU]U\0. 5/(0 hkc WcbgYeiYbWYg
UfYghUhYX&cbY gd]f]hiU`UbXh\Y ch\Yf
d\mg]WU`)@bh\Y gd]f]hiU` fYU`a&AYgig
fYWY]jYXh\Y !W\Ugh]gYaYbh!$dib]g\(
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aYbh%XiY hc cif !hfUbg[fYgg]cbg!UbX
!]b]ei]h]Yg!) K\YgY `Ugh hkc kcfXg
a][\h VY Uad`]Z]YXUg !UWhgcZ X]g(
cVYX]YbWY!UbX!UWhgcZ fYVY``]cb!)@b
YlW\Ub[YZcf !dib]g\aYbh! >cX bck
cZZYfghc ig !dYUWY!( h\Uh]g&dUfXcb
UbXfYWcbW]`]Uh]cb)

@b h\Y d\mg]WU f̀YU`a&AYgigVcfY
cif ![f]YZg! UbX WUff]YXcif !gcf(
fckg!) K\Y WcffYWh&`]hYfUh̀fUbg`Uh]cb
Zcf h\YgY hkc kcfXg ]g !g]W_bYggYg!
UbX!dU]bg!) @bDUhh\Yk 35,2 h\]g dUg(
gU[Y]g eichYX k]h\ h\]g d\mg]WUÙdd`](
WUh]cb5!?]agY`Z hcc_ cif ]bZ]fa]h]Yg
UbXVcfY cif g]W_bYggYg)!@bYlW\Ub[Y&
Ug U fYgi`h cZ h\Y d\mg]WU!̀ghf]dYg!
$kcibXg% fYWY]jYXVmAYgig&kY UfYbck
d\mg]WU``m!\YU`YX!)

@b @gU]U\0.5 ,+ hkc Zifh\Yf UgdYWhg
cZ h\Y YlW\Ub[YUfYibZc`XYX)C]hYfU``m
hfUbg`UhYX&h\Y Z]fghdUfh cZ h\]g jYfgY
fYUXg5!PYh ]h kUg h\Y CcfX#gdifdcgY

E<N N@E<

hc Vfi]gY \]a ibhc g]W_bYgg5k\Yb
h\ci g\U`haU_Y \]g gci` g]b $cf [i]`h%&
\Y g\U`` gYY\]g gYYX))) YhW)!K\Y
hkc _Ym kcfXg \YfY UfY !g]b! UbX
!g]W_bYgg!)8g ]b jYfgYg/ UbX0&Vch\
h\Y gd]f]hiU`UbXh\Y d\mg]WUf̀YU`a UfY
WcjYfYX)Jd]f]hiU``m&AYgigkUg aUXY
!g]b! k]h\ cif !g]bZi`bYgg!)
G\mg]WU``m&\Y kUg aUXY !g]W_! k]h\
cif !g]W_Zi`bYgg!)@bYlW\Ub[Y&>cX
bck cZZYfghc ig&]b h\Y gd]f]hiU`fYU`a
!f][\hYcigbYgg!& UbX ]b h\Y d\mg]WU`
fYU`a !\YU`h\!)

@b@@:cf]bh\]Ubg 05-, GUi` ]g UW(
hiU``meich]b[ dUfhcZ @gU]U\0.5 , F) ?Y
]g XYU`]b[k]h\ h\Y gd]f]hiU` UgdYWhcZ
h\Y YlW\Ub[Y&UbX\Y gUmg5!>cX aUXY
\]a& k\c _bYk bc g]b $AYgig%&hc VY
g]b Zcf ig&h\UhkY a][\h VYaUXY h\Y
f][\hYcigbYgg cZ >cX ]b \]a)! K\Y Yl(
W\Ub[Y]g \YfY W`YUf`mghUhYX)AYgigkUg
aUXY g]b k]h\ cif g]bZi`bYgg&h\Uh kY
a][\h VY aUXY f][\hYcig k]h\ \]g
f][\hYcigbYgg)

@b 8Whg .5 ,1 h\Y d\mg]WU`cih(
kcf_]b[ cZ h\Y YlW\Ub[Y ]g `]_Yk]gY
W`YUf`mibZc`XYX):cbWYfb]b[ h\Y \YU`(
]b[ cZ h\Y `UaY VY[[UfUhh\Y VYUih]Zi`
[UhY&GYhYfgUmg5!PYU&h\Y ZU]h\k\]W\
]g Vm\]a $AYgig%\Uh\ []jYb \]a h\]g
dYfZYWhgcibXbYgg ]b h\Y dfYgYbWYcZ
mci U``)! !GYfZYWhgcibXbYgg! ]g h\Y
YlUWhcddcg]hY cZ !g]W_Zi`bYgg!)AYgig
kUg aUXY g]W_k]h\ cif !g]W_Zi`bYgg!
h\Uh kY a][\h VYaUXYk\c`Y k]h\ \]g
\YU`h\)

@b @gU]U\W\UdhYf0. h\YfY ]g U
`c[]WUd̀fc[fYgg]cb Zfca jYfgYg/ UbX0
hc jYfgY , F) @b jYfgYg / UbX 0 h\Y
d\fUgYg igYX UfYd`ifU`5 !UWhgcZ X]g(
cVYX]YbWYUbXUWhgcZ fYVY``]cb!]b h\Y
gd]f]hiU`6!g]W_bYggYgUbXdU]bg! ]b h\Y
d\mg]WU`)@bjYfgY`Uh\Y kcfXg UfYg]b(
[i`Uf5 !g]b! UbX !g]W_bYgg!)
!J ]b! ( cf !g]bZi`bYgg! ( ]g h\Y
WcbX]h]cbcZ gd]f]hiU` Wcffidh]cb h\Uh
dfcXiWYg g]bZi` UWhgcZ X]gcVYX]YbWY
UbX fYVY``]cb)!J]W_bYgg! ( cf !g]W_(
Zi`bYgg! ( ]g h\Y WcbX]h]cb cZ
d\mg]WUẀcffidh]cb h\UhdfcXiWYgg]W_(
bYggYgUbX dU]bg) @bh\Y gd]f]hiU` UbX
h\Y d\mg]WU f̀YU`a U`]_Y&h\Y UhcbY(
aYbh cZ AYgigWcjYfYXYjYfmUfYU5Vch\
h\Y VUg]WWcffidh]cb cZ g]bZi`bYggUbX
g]W_Zi`bYgg&UbXU`gch\Y cihkcf_]b[ cZ
h\]g Wcffidh]cb ]b g]bZi` UWhg&UbX ]b

g]W_bYggYgUbXdU]bg)K\ig h\Y fYgi`h]g
hchU` dfcj]g]cb Zcf aUb#g kY``(VY]b[&
gd]f]hiU`UbXd\mg]WU`)

8 Zifh\Yf WcbgYeiYbWYcZ :\f]gh#g
UhcbYaYbh ]g ghUhYX]b >U`Uh]Ubg
.5,.(,/5 !:\f]gh \Uh\ fYXYYaYXig
Zfca h\Y WifgYcZ h\Y `Uk&VY]b[aUXY
U WifgYZcf ig ))) h\Uh h\Y V`Ygg]b[cZ
8VfU\Ua a][\h WcaY cb h\Y >Ybh]`Yg
h\fci[\ AYgig :\f]gh ))) ! K\Y Yl(
W\Ub[Y]g W`YUf5!WifgY! Zcf !V`Ygg]b[!)
K\Y WifgYXiY Zcf aUb#g VfYU_]b[cZ
>cX#g `Uk WUaYidcb :\f]gh h\Uh&]b
fYhifb&h\Y V`Ygg]b[XiY hc :\f]gh#g dYf(
ZYWh_YYd]b[ cZ h\Y `Uk a][\h VYaUXY
UjU]`UV`Yhc aUb)

K\Y WifgYgUbX h\Y V`Ygg]b[fY`UhYX
hc >cX#g `Uk UfYibZc`XYX Uh`Yb[h\
UbX]b XYhU]]̀b ;YihYfcbcam W\UdhYf
-3) MYfgYg, h\fci[\ ,/ XYgWf]VYh\Y
V`Ygg]b[g)MYfgYg,0 h\fci[\ 13 XYg(
Wf]VYh\Y WifgYg)K\Y WifgYga][\h VY
Vf]YZ`mgiaaUf]gYX UgZc``ckg5ibZfi]h(
Zi`bYgg6]bgiZZ]W]YbWm6ZfighfUh]cb6ZU]`(
ifY6 XYZYUh6VcbXU[Y6dcjYfhm6 ZYUf6
YjYfmZcfa cZ g]W_bYgg&Vch\ aYbhU`
UbX d\mg]WU`)<jYfm :\f]gh]Ub kci`X
Xc kY`` hc ghiXm h\YgYhkc `]ghgWUfY(
Zi``m)K\fci[\ ][bcfUbWYcZ >cX#gk]``
UbXdfcj]g]cb& aUbm :\f]gh]Ubg UfYYb(
Xif]b[ h\Y WifgYgk\Yb h\Ymg\ci`X VY
Yb^cm]b[h\Y V`Ygg]b[g)

K\Y !V`Ygg]b[ cZ 8VfU\Ua!& fY(
ZYffYXhc ]b >U`Uh]Ubg.5 ,/& ]g VYUi(
h]Zi``m giaaYX id ]b >YbYg]g-/5 ,5
!K\Y CcfX \UX V`YggYX8VfU\Ua ]b
8CC K?@E>J)! >cX#g V`Ygg]b[gZcf
cVYX]YbWYWcjYf YjYfm UfYUcZ h\Y
VY`]YjYf#g`]ZY)

@bh\Y Z]bUbW]UÙbXaUhYf]U f̀YU`a&
h\Y YlW\Ub[Y aUXY h\fci[\ :\f]gh#g
UhcbYaYbh ]g gdYW]Z]WU``mghUhYX]b @@
:cf]bh\]Ubg 3545 !=cf mY _bck h\Y
[fUWYcZ cif CcfX AYgig:\f]gh& h\Uh&
h\ci[\ \Y kUg f]W\&mYhZcf mcif gU_Yg
\Y VYWUaYdccf& h\Uh mYh\fci[\ \]g
dcjYfhm a][\h VY f]W\)! FbWY U[U]b&
h\Y YlW\Ub[Y ]g W`YUf5!dcjYfhm! Zcf
!f]W\Yg!) K\]g U[fYYgk]h\ h\Y d]WhifY
cZ h\Y WifgYgZcf X]gcVYX]YbWYU`fYUXm
fYZYffYXhc ]b ;YihYfcbcam W\UdhYf
-3) @bjYfgY/2 UbX/3 cZ h\]g W\UdhYf
>cX dfYgYbhg\]g dYcd`Y k]h\ hkc
U`hYfbUh]jYg5!9YWUigYh\ci gYfjYXgh
bch h\Y CcfX h\m >cX k]h\ ^cmZi`bYgg&
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Vm9cV DiaZcfX

9]V`YKYUW\Yf&
=cfh CUiXYfXU`Y&=`cf]XU

7 ZYk acbh\g U[c U a]b]ghYf Zf]YbX
UbX@kYfY \Uj]b[ `ibW\ hc[Yh\Yf)

?Y \UX VYYbibXYf gcaY cddfYgg]jY
XYU`]b[gUbX dfcWYggYgcZ >cX) Ccc_(
]b[ id Zfca \]g d`UhY( X]fYWh`m]bhc
am YmYg%?kUg g]hh]b[UWfcggh\Y hUV`Y
Zfca \]a% ( \Y V`ifhYX cih& !9cV&
\ck ZUfX]XaUb ZU``7!

,-

?]g eiYgh]cb g\cW_YXaY UbXWca(
d`YhY`mWUi[\h aY cZZ [iUfX) @bh\]g
Vig]bYggmci `YUfbhc XYdYbXcb h\Y
CcfX Zcf UbgkYfgk\YfY h\YfYUfYbcbY
]b h\Y bUhifU`&gc @kU]hYXZcf U ac(
aYbh UbXh\Yb fYd`]YX&!?ck]`` gccb VY
Yj]XYbh\ck ZUfaUb \Ug ZU``Ybk\Yb
mci ghUfhmcif W`]aV VUW_)!:\YYfg 
9ih& ]gb#hh\]g hfiY7 Pci fYU``mVY[]b
hc Z]bXcih \ck ZUfaUb \Ug [cbY ]bhc
g]b Ugmci fYUXh\Y UWWcibhcZ >YbYg]g
. UbX Zc``ck h\Y XYjY`cdaYbhg fY(
gi`h]b[ Zfca h\Uh UWh]cb)Pci VY[]bhc
fYWc[b]nY\ck XYYd`m]b[fU]bYXgcaY
h\]b[g UfY]b h\Y `]ZYUbXW\UfUWhYfUbX
bUhifYcZ aUb)

:cbg]XYf k]h\ aY h\]g Zf]YbX#geiYg(
h]cb) JcaY `][\h cb ]h]g hc VYZcibX ]b
h\Uh jYfm ZUa]`]Uf dcfh]cb cZ gWf]d(
hifY ( h\Y 9cc_ cZ AcV) <jYfmcbY
_bckg h\Y ghcfm cZ h\]g aUb) <jYb ]b
h\Y dUf`UbWYcZ YjYfm(XUmYlW\Ub[Y&
h\Y bUaY cZ AcV ]g gmbcbmacig k]h\
giZZYf]b[g ))) dUh]YbWY))) idf][\h(
bYgg)PYh h\Y Vcc_ dfYgYbhgaUbm dYf(
d`Yl]b[ g]hiUh]cbg);ckb h\fci[\ h\Y
WYbhif]Ygkf]hYfg&h\Yc`c[]Ubg UbXd\](
`cgcd\Yfg \UjY XY`jYX]bhc h\]g ghcfm
Zcf gd]f]hiU` hfih\g) 9ih& `Yh aY Ug_
mci cbY h\]b[5 N?8K N8J >F;
8=K<I @EAF97 @bgYUfW\]b[cih Ub
UbgkYf hc h\]g eiYgh]cb kY aUm Z]bX
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bch cb`m gcaY UbgkYfgZcf am Zf]YbX&
Vih mci aUm Z]bXmcifgY`Z[Yhh]b[ ]b U
`]hh`YXYYdYfh\Ub mci UfYk]``]b[ hc [c)
Pci aUm Z]bXmcifgY`ZUg_]b[&!:ci`X
h\]g VYk\Uh >cX ]g UZhYf]b DP `]ZY7!
HiYgh]cb UbX UbgkYfVch\ aUm g\cW_
mci UbXWUhW\mci cZZ[iUfX) NUbh hc
[c cb7

N?<E @KI8@EJ&
@KGFLIJ )))

K\Y 9cc_ cZ AcV cdYbg k]h\ h\YgY
kcfXg5 !K\YfY kUg U aUb ]b h\Y CUbX
cZ Ln&k\cgY bUaY kUg AcV6UbXh\Uh
aUb kUg dYfZYWhUbXidf][\h& UbXcbY
h\Uh ZYUfYX>cX& UbXYgW\YkYXYj]`)!
N\Uh acfY Wci`X mci gUmUVcih U
Vfch\Yf h\Ub h\Uh7 K\fYY h]aYg ]h fY(
]hYfUhYgh\]g ghUhYaYbh)?Y kUg U^igh
aUb& dYfZYWhaUb& idf][\h& g\ibbYX
Yj]` UbX\Y `cjYX >cX) ?Y kUg V`YggYX
k]h\ aUbm W\]`XfYb&aiW\ kYU`h\ UbX
giVghUbWY&!gc h\Uh h\]g aUb kUg h\Y
[fYUhYghcZ U``cZ h\Y aYb cZ h\Y YUgh)!

K\Yb kY Z]bX>cX ]b]h]Uh]b[UWh]cb
$, 52%)Ech]WY&]h kUg >cX k\c ghUfhYX
U`` h\Uh Zc``ckg ( bch h\Y XYj]`)K\]g
]g U g][bU`Zcf WcbWYfb)Gih mcif bUaY
]b h\YfY UbX fYUX&!?UjY mci Wcb(
g]XYfYXam gYfjUbhDiaZcfX7! @_bck
h\Uh >cX _bckg aY&_bckg ^igh k\Uh
]g bYYXYX&UbX^igh k\Uh hc Xc UVcih
]h) K\Uh ]g h\Y fYUgcbZcf h\Y WcbWYfb 

8bX ]h ]g >cX k\c dfYW]d]hUhYXh\Y
Wf]gYgbYlh fYWcfXYX( h\Y `cgg cZ U``
cZ AcV#g̀]jY ghcW_ h\Y XYghfiWh]cb
cZ \]g dfcdYfhm h\Y WU`Ua]hcig
XYUh\cZ U``cZ \]g gcbg UbXXUi[\hYfg)
Ech]WYh\Uh bYkg cZ YUW\giWWYYX]b[
hfU[YXmkUg Vfci[\h hc \]a Vm cbY
gYfjUbhk\]`Y h\Y dfYWYX]b[cbY kUg
!mYhgdYU_]b[!)K\]g d\fUgY[]jYb hc ig
]b jYfgYg,0&,1 UbX,25 YbWcadUggYgU
9]V`]WUd̀f]bW]dU`5]b h\Y XYU`]b[gcZ
>cX& k\Yb ]h fU]bg&]h dcifg) ;c mci
gYY\ck h\]g WUaY7NUjY UZhYfkUjY 
AcV X]X bch YjYb \UjY U W\UbWYhc
VfYUh\Y)

:ci`X kY Vf]b[ h\]g id hc XUhY7Pci
gYYh\]g Vfch\Yf ( \Y XfcjY cih ]b \]g
bYk :UX]``UW ))) :I8J? $!K\Y
CcfX []jYh\& h\Y CcfX hU_Yh\UkUm)!%
8bX k\]`Y \Y kUg mYhdUf_YXh\YfY&\]g
\cigY VifbYX Xckb) 8bX k\]`Y \]g
\cigY kUg mYh Vifb]b[& h\Y ghcW_

E<N N@E<

aUf_Yh Wc``UdgYX)8bX k\]`Y h\Y ghcW_
aUf_Yh kUg Wc``Udg]b[&\]g VYghXc[
X]YX)

NUhW\]b[ U``h\YgYh\]b[g d]`]b[ id
cbY UZhYfUbch\Yf&h\Y eiYgh]cb WcaYg&
!N?P& >F;7!

AcV#gfYd`mhc U``cZ h\]g ]b \]g `]ZY]g&
!EU_YX WUaY`cih cZ am ach\Yf#g
kcaV& UbX bU_YX g\U`` @ fYhifb
h\]h\Yf5 K\Y CcfX [UjY&UbXh\Y CcfX
\Uh\ hU_YbUkUm6V`YggYXVYh\Y bUaY
cZ h\Y CcfX)! K\]g ]g Zc``ckYX Vmh\Y
ghUhYaYbh$jYfgY--%&!@b U`` h\]g AcV
g]bbYX bch& bcf W\Uf[YX>cX Zcc`(
]g\`m)! PYg&AcV\Y`X cbhc \]g ]bhY[f]hm
h\fci[\cih U`` cZ \]g `cggYg) K\Yb
JUhUbghfiW_U[U]b)K\]g h]aY AcV kUg
WcjYfYXk]h\ gcfY Vc]`g !Zfca h\Y
Wfckb cZ \]g \YUX hc h\Y gc`Y cZ \]g
ZYYh)!

8Vcih h\]g h]aY& \]g k]ZY WcaYg
cbhc h\Y gWYbYcZ UWh]cbk]h\ UW\YYf(
Zi` kcfX) !K\Yb \]g k]ZY gU]Xhc \]a&
#;c mci gh]` \̀c`X ZUghmcif V`UaY`Ygg
idf][\hbYgg7 IYbcibWY >cX UbX
X]Y #! $8ad`]Z]YX& AcV -54%) ?ck
UVcih h\Uh Zcf [ccX k]ZY`mWcibgY`7
Ech]WYAcV#gfYd`m5!K\ci gdYU_YghUg
cbY cZ h\Y Zcc`]g\ kcaYb gdYU_Yh\)
N\Uh7 J\U`` kY fYWY]jY[ccX Uh h\Y
\UbX cZ >cX&UbXg\U`` kY bch fYWY]jY
Yj]`7! @̀]_Yh\UhjYfmaiW\)

EYlh WUaY AcV#g h\fYY ZUacig
Zf]YbXg&<`]d\Un&h\Y KYaUb]hY&9]`XUX&
h\Y J\ i\]hY& UbX Qcd\Uf& h\Y
EUUaUh\]hY)N\Uh cbY fYU``mbYYXg]b U
g]hiUh]cb`]_Yh\]g ]g h\fYYcZ h\YgY_]bX
cZ Zf]YbXg MYfgY,- hY``gig& !N\Yb
h\Ym`]ZhYXid h\Y]f YmYgUZUfcZZ&UbX
_bYk \]a bch& h\Ym `]ZhYXid h\Y]f
jc]WY&UbXkYdh6 UbX h\Ym fYbh YjYfm
cbY \]g aUbh`Y))) ! AcVkUg gc i[`m
U``WcjYfYXk]h\ Vc]`gh\Uhh\YmX]Xbch
YjYb fYWc[b]nY\]a) @Ua [`UXhc _bck
h\Uh&! ))) h\Ym gUhXckb k]h\ \]a
idcb h\Y [fcibX gYjYbXUmgUbXgYjYb
b][\hg& UbX bcVcXm hU`_YX))) Zcf
h\YmgUk h\Uh\]g [f]YZkUg jYfm[fYUh)!
$MYfgY,.%) K\]g dfcjYX hc VY acfY
Wcbgc`Uh]cbh\Ub k\Uh Zc``ckYX)

N]h\ h\]g VUg]g&, kUbh hc ghUfhVi]`X(
]b[ gcaY dfYa]gYg) =]fgh&]h kUg gU]X
h\fYY h]aYg cZ AcV h\Uh \Y kUg U dYf(
ZYWhaUb& idf][\h& ZYUf]b[>cX UbX
g\ibb]b[ Yj]`) ?ckUg h\YgYZcif h\]b[g
h\Uh [ch \]a ]bhc hfciV`Y) @bch\Yf

kcfXg&\Y kUg Xc]b[ ibhc >cX U` h̀\Uh
\Y _bYk hc Xc) ?Y kUg kU`_]b[ ]b U``
cZ h\Y `][\h h\Uh \Y \UX ( ]b U``h\Uh
\Y ibXYfghccX) ?ckUg h\]g jYfm h\]b[
h\Uh dfYW]d]hUhYXU`` cZ h\Y UVcjY Yl(
dYf]YbWYg)NY XYhYWh]b AcV#g\YUfh U
Wfm&!F\& CcfX&g\ck aY mcif kUm)?V
h\YfY]g Ubmh\]b[ acfY& CcfX&@kci`X
`]_Y hc _bck UVcih ]h)! CYh aY hY``
mci& d`YUgYXc bch dfUmh\Uh kUm ib(
`Yggmci aYUb ]h)

FbWY k\]`Y @kUg dUghcf]b[ )))
VYUih]Zi` Vi]`X]b[ ))) `Uf[Y
WfckXg))) YjYfmh\]b[ [c]b[ [fYUh&U
`UXmWUaYhc aY UbX Ug_YX&!GUghcf&
Xc mci _bck UVcih h\Y acjY cZ
>cX7!

!:YfhU]b`m&@_bck UVcih h\Y acjY
cZ >cX&! WUaYam fYd`m)9ih @kYbh
\caY UbX[ch Xckb cb am Z`ccf UbX
gU]X&!CcfX&k\Uh ]g h\Y acjY cZ >cX7
?Vmci UfYXc]b[ Ubmh\]b[ ]b h\Y YUfh\&
@kci`X `]_Y hc _bck UVcih ]h)! ?Y
\YUfgh\UhWfm 

AcV&]b \]g cf][]bU` dfcgdYfcig g]hiU(
h]cb \UX VYYbWfm]b[cih hc _bck >cX
UbX hc ibXYfghUbX?]g kUmg)>cX ]b
?]g aYfWmbck hU_YgAcV hc ?]agY`Z
UbXVY[]bg?]g kcf_ ]b cfXYfhc fYjYU`
hc \]a UbgkYfghc \]g d`YU)8h h]aYg ]h
dfcjYg hc VYU`cb[ UbXUfXicig dUh\)
=Yk aYb cf kcaYb YjYf WcaY hc
ibXYfghUbX^igh k\Uh ]h ]g h\Uh >cX
kUg UZhYf]b ?]g gYfjUbhAcV)>cX gUk
h\Y \ib[Yf h\Uh kUg ]b h\Uh aUb UbX
acjYX ]b U``cZ h\Y fYWcfXYXYjYbhghc
gUh]gZm]h)

!=I@<E;CP! 8;M@:<

;]X mci YjYffYU`]nYh\UhkY bYYXhc
VY YlhfYaY`m WUfYZi ]̀b cif fY(
`Uh]cbg\]dgk]h\ dYfgcbgk\c UfYibXYf
h\Y XYU`]b[gcZ >cX7 NY WUbdfcjY hc
VYdUfhcZ h\Y dfcV`Ya ]bghYUXcZ dUfh
cZ h\Y UbgkYfg)FZhYbkY Xc bch _bck
k\Uh >cX ]g UZhYf]b Ubch\Yf dYfgcb#g
`]ZY)K\]g kUg h\Y WUgYk]h\ h\Y h\fYY
Zf]YbXgcZ AcV)NY \UjY U`fYUXmfU]gYX
h\Y eiYgh]cb& N?8K N8J >F;)
8=K<I @E AF9) K\Y WcibgY` UbX
UXj]WYcZZYfYXVm<`]d\Un&9]`XUXUbX
Qcd\Uf g\ck h\Uh h\Ym\UX UVgc`ihY`m
bc ]XYUcZ >cX#g difdcgYg ]b h\]g
g]hiUh]cb)@bZUWh&h\YmhfUbg[fYggYXh\Y
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jYfm df]bW]d`YgcZ h\Y >cX h\Ymgci[\h
hc fYdfYgYbh)

@kUg dfYUW\]b[cbY XUmU`cb[ h\]g
`]bYUbX>cX VY[UbgdYU_]b[hc aY) ?Y
Ug_YXU jYfm dc]bhYX eiYgh]cb) !9cV&
UfYmci fYdfYgYbh]b[D< `]_Y @fYU``m
8D cf `]_Ymci kUbh D< hc VY7! F\&
:\ifW\ @gh\]g dcgg]V`Y7K\YfY gYhcZZ
]b am \YUfh U h]aY cZ gYUfW\]b[h\Uh
kUg gYjYfYUbXXYYd)@fYU`]nYXh\Uh ]h
]g jYfm dcgg]V`Yhc fYdfYgYbh>cX UgU
aYbhU` ]aU[Y&k\]W\ ]gcb`m gcaYh\]b[
cZ mcif ckb WcbWcWh]cb( gcaYh\]b[
h\Uh ]g k\]ddYX id cih cZ mcif ckb
ibXYfghUbX]b[( UbX bch h\Y [fYUh@
8D UhU``)

K\Y Z]fghZf]YbXk\c `YUXgcih ]b h\Y
UhhYadh hc VY cZ \Y`d ]g <`]d\Un)
:\UdhYfg / h\fci[\ 2 []jY ig h\Y fYU(
gcb]b[ cZ h\]g WcaZcfhYf) ?Y VY[]bg
$/5.% VmfYa]bX]b[ AcV&!9Y\c`X& h\ci
\Ugh ]bghfiWhYXaUbm&UbX h\ci \Ugh
ghfYb[h\YbYXh\Y kYU_ \UbXg) K\m
kcfXg \UjY id\c`XYb \]a h\Uh kUg
ZU@`]b[&UbXh\ci \UghghfYb[h\YbYXh\Y
ZYYV`Y_bYYg)9ih bck ]h]g WcaYidcb
h\YY)! @bch\Yf kcfXg& !Pci UfYbck
YUh]b[k\Uh mci gU]Xhc ch\Yfg)!

<`]d\Un#g gYWcbXh\ci[\h ]g $MYfgY
2%&!IYaYaVYf& @dfUmh\YY&k\c YjYf
dYf]g\YX&VY]b[ ]bbcWYbh7 cf k\YfY
kYfY h\Y f][\hYcig YjYf WihcZZ7! Ff&
!@ _bck k\Uh ]g kfcb[ AcV) @bYjYf
gUk h\Y f][\hYcig [c]b[ VY[[]b[ cf h\Y
]bbcWYbh dYf]g\]b[) ;fUk mcif ckb
WcbW`ig]cbg)!

?]g h\]fX gc`ih]cb XcYg bch cZZYf
aiW\ WcaZcfh Y]h\Yf) MYfgYg,- UbX
,. fY`UhYh\Uh<`]d\Un \UX UXfYUaUbX
\Y [`ck]b[`m fY`UhYgU`` cZ h\Y \U]f(
fU]g]b[ XYhU]`ghc dccf AcV) 8`` cZ
k\]W\ g\YXgbc `][\h cb h\Y dfcV`Ya Uh
\UbX)

9]`XUXbck hU_Yg\]g hifb UgWca(
ZcfhYf)?Y ghUfhgcih $:\UdhYf 3%&Vm
gUm]b[&!@Zmci kci`X gYY_>cX UbX
aU_Y id h\m gidd`]WUh]cb hc h\Y
CcfX& >cX kci`X W\Ub[Y h\]g
h\]b[ ))) ?Vmci kYfY difY UbX id(
f][\h& gifY`mbck ?Y kci`X UkU_YZcf
h\YY&UbXaU_Y h\Y \UV]hUh]cbcZ h\m
f][\hYcigbYgg dfcgdYfcig ))) 9Y\c`X&
>cX k]`` bch WUghUkUm U dYfZYWh
aUb)

,/

?ck UVcih h\Uh Zcf U fYU`̀ ]Zhk\Yb
cbY ]g Xckb7 !@ _bck k\Uh ]g kfcb[
k]h\ mci&AcV)Pci X]Xbch gYY_>cX
Ybci[\ ))) h\YfY ]g g]b ]b mcif
`]ZY))) >cX bYjYf hifbg UkUmZfca U
[ccX aUb)! K\YgY UfYU`` ghcW_Ub(
gkYfg h\Uh UfY\YUfXYjYfmXUm)K\YfY
]g bc [fYUhYfWcbgc`Uh]cbhc cbY k\c ]g
ibXYf cddfYgg]cb h\Ub hc \UjY giW\
!fY`][]cig! d`Uh]hiXYgh\fckb Uh\]a)

=]bU``m&kY Z]bXQcd\Uf $U`]hh`YV]h
cZ Ub c`XYf aUb&@ibXYfghUbX%UbX\Y
kUg fYUXmhc `Um]h cb h\Y `]bY`]_Y\Y
h\ci[\h ]h kUg) ?]g X]U[bcg]g kUg&
!J\ci`X h\m `]YgaU_Y aYb \c`X h\Y]f
dYUWY78bX k\Yb h\ci acW_Ygh&g\U``
bc aUb aU_Y h\YYUg\UaYX7=cf h\ci
\Ug gU]X&Dm XcWhf]bY]g difY UbX@Ua
W`YUb]b h\]bY YmYg)!%?@5.%) ?Y ]g UW(
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Wig]b[ AcV cZ VY]b[ dfciX UbXVcUgh(
Zi`) AcV a][\h kY`` \UjY fYd`]YX&
!GIFL;7 Ccc_ UhaY) ?ck WUbUbm(
VcXmVYdfciX h\Y kUm@̀cc_7!

Qcd\Uf Wcbh]biYg&!@Zh\ci dfYdUfY
h\]bY \YUfh&UbXghfYhW\cih h\]bY \UbX
hckUfX ?]a ))) ! 8bX \YfY kUg AcV
kYUf]YXZfca hfm]b[ hc W`]aVhc \YUj(
Yb ))) YjYfmVcXmd]`]b[ Wcbgc`]b[
ghfYUag cZ Zf]YbX`mWcbWYfbidcb
\]a ))) bch\]b[ `]_Yhfm]b[ hc \Y`d U
aUb id Vmdihh]b[ \]a Xckb 

N\YfY kYfY h\Y Zf]YbXgkfcb[ ]b
h\Y]f kY``(]bhYbh]cbYXUXj]WY7?YfY kY
hfm hc YghUV`]g\Ubch\Yf df]bW]d`Y)
K\YgYaYb kYfYhfm]b[ hc D8B< U`Uk
k\YfYVm >cX kci`X XYU`k]h\ h\Y
dfcV`Ya) K\Ym kYfY hU_]b[ WYfhU]b
`Ukg h\Uh h\Ym \UX gYYbcdYfUh]b[ VY(
ZcfYUbX h\YmZY`h&WcbgYeiYbh`m&h\Uh
>cX DLJK ka_ h\]g gUaY kUm ]b U``
]bghUbWYg)K\Ym h\ci[\h h\Ym\UX ]h U``
Z][ifYX cih) CYhaY hY`m̀ci gcaYh\]b[

jYfm W`YUf`m( k\Yb >cX fYU``mUbX
hfi`m [cYg UZhYfgcaYh\]b[ ]b U aUb&
?Y aU_Yg ?]g ckb fi`Yg) @Zmci WUbgYY
h\]g&]h aUm dfYjYbhmci Zfca VY]b[ U
!AcV#g WcaZcfhYf! UbX ]h aUm \Y`d
mci hc fYWY]jYgcaY ]bg][\h ^igh ]b WUgY
>cX [cYg UZhYfgcaYh\]b[ ]b mcif `]ZY)

8CC#J =8@I
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K\YfY ]g Ub UXU[Yh\Uh gUmg&!8`` ]g
ZU]f]b `cjY UbXkUf)! K\]g ]g^igh h\Y
df]bW]d`YkY UfYkcf_]b[ Uh)>cX `cjYg
U aUb& UbX]b h\Uh `cjY&>cX XYW`UfYg
cdYb kUfZUfYcb gcaYh\]b[ h\UhbYYXg
WcffYWh]cb)?Y gUk ]b AcV h\Uh k\]W\
?Y kUbhYXhc [Yh cih cZ AcV)8bX bc(
VcXmY`gYgUk ]h)

Dcgh cZ h\Y h\]b[g h\Uh UfYfYU``m
kfcb[ k]h\ ig UfYXYYd`m]aVYXXYX
k]h\]b ( ZUf VYmcbXh\Y gidYfZ]W]U`
`YjY`k\YfY acgh dYcd`Y`cc_) JcaY cZ
h\Ya kY Xc bch YjYb_bck cifgY`jYg)@
kUbh hc VYUg\cbYgh Ug@_bck \ck
UbX gUm h\]g ghfU][\h UbX
d`U]b ( k\Yb >F; [cYg UZhYfgcaY(
h\]b[ ]b h\Y `]ZYcZ UVY`]YjYf&CMJVJFVJ
HI C<FBL#?Y aU_Yg ?]g ckb fi`Yg) ;c
mci _bck k\Uh Y`gY7Ec cbY WUbgUm&
!N\Uh XcYghh\ci7! >cX XYU`hk]h\
GYhYf cbY kUm) ;YU`h k]h\ ;Uj]X
Ubch\Yf) ;YU`h k]h\ AUWcV]b mYhUb
Ybh]fY`mX]ZZYfYbhkUm)

Pci gUm&!9fch\Yf DiaZcfX& >cX
kci`X bYjYf VfYU_ U aUb#g
h\][\ ))) ?Y kci`X bYjYf dih h\Y
\YUh cb U aUb ibh]` \Y WifgYXUbX
gkcfY)!

Pci VYhhYfVY`]YjY?Y kci`X) $<l(
Uad`YgUfYAUWcVUbXGYhYf%)

?ck aUbm cZ mci kci`X \UjY VYYb

@JBM+20,



gifdf]gYX Uhh]aYg hc `YUfbh\Y h\]b[g
h\Y CcfX WUbZ]bXk\Yb ?Y gYhgcih hc
UbgkYf U VY`]YjYf#gWfmhc _bck ?]a
VYhhYf7?c]g UaUn]b[ k\Uh WcaYg id
k\Yb h\Y \YUh]gcb 

@fYWU``j]g]h]b[ Umcib[ aUb ]b h\Y
\cgd]hU`) ?Y \UX UVcih Y][\h VfYU_g]b
\]g `Y[g UbX&@ h\]b_& hkc cf h\fYY
VfYU_g]b Vch\ Ufag&d`ig U g_i`` ZfUW(
hi fY) @ ]b e i]fYX& !?ck UfY mci
Xc]b[7!

?Y fYd`]YX&!>fYUh !
!NY``&k\Uh UfYmci Xc]b[ \YfY7!
!@Ua hfm]b[ hc fib Zfca >cX)!
@gU]X&!Pci#fY bch hY``]b[aY >cX

X]Xh\Uh7!
!F\& mYg&?Y X]X)!
!<ld`U]b ]h hc aY&! @fYeiYghYX)
?Y gU]X&!>cX WU``YXaY hc dfYUW\

!O

UbX@gU]X&#@k]`` bch Xc ]h)#>cX gU]X&
#Pci k]`` @Ua Wca]b[ UZhYfmci)
K\YfY ]g gcaYh\]b[ ]b mci h\Uh @Ua
Wca]b[ UZhYf)#! N\Yb >cX gUmg?Y ]g
[c]b[ UZhYfgcaYh\]b[& d`YUgYVY`]YjY
aY k\Yb @gUm?Y aU_Yg ?]g ckb
fi`Yg)GC<8J< VY`]YjYaY)

K\Y Vcm Wcbh]biYX&!>cX kUfbYX
aY dfcd\Yh]WU``m6>cX kUfbYX aY ]b
XfYUag6>cX kUfbYX aY ]b j]g]cbg6
>cX kUfbYX UbXkUfbYX UbX kUfbYX
aY) FbY XUm@kUg [c]b[ UfcibX U
WifjY cb am achcfWmW`YUbX Zcf bc
fYUgcbUhU``h\Uh achcfWmW`YghfU][\h(
YbYXcih&kYbh ghfU][\hUWfcggh\Y fcUX
UbX @Wci`Xbch hifb h\Y h\]b[ ))) ]h
kYbh ]bhc h\Y [iUfX fU]`))) YbXcjYf
YbX))) UbX @kc_Y id ]b h\Y \cg(
d]hU`)@hY`m̀ci&@Ua fYUXmhc dfYUW\)!

@kci`X VY&hcc Pci gUm&!9fch\Yf
DiaZcfX& >cX kci`X bch Xc
h\U ,)! ( Pci VYhhYfVY`]YjY?Y
kci`X) @Ua hY``]b[ mci k\Yb >cX

E<N N@E<

_bckg h\Y hfiY bYYXcZ U aUb UbX
k\Yb \Y \YUfgU \YUfhWfmZcf U W`cgYf
fY`Uh]cbg\]d hc ?]agY`Z&?Y [cYg UZhYf
]h) 8bX k\Yb ?Y [cYg UZhYf]h&?Y
aU_Yg ?]g ckb fi`Yg) ?Y k]`` Xc Ubm(
h\]b[ bYYXYXhc Vf]b[ ]bhc ZcWigh\Y
fYUẀUigYcZ h\Y hfciV`Y)

Eck Zc``ck aY) K\YfY kUg gcaY(
h\]b[ h\Uh `UmVYbYUh\h\Y gifZUWY]b
AcV#g̀]ZYh\UhYjYb \]g Zf]YbXgX]Xbch
_bck ( gcaYh\]b[ h\Ym Wci`X bch
gYY)9ih >cX kUbhYXAcV hc gYY]hUbX
?Y kUbhg ig hc gYY]h&hcc) K\]g ]g h\Y
h]aY k\Yb mci \UjY hc Y]h\Yf UWWYdh
cf fY^YWham h\Yg]g)=cf mYUfg@]bhYf(
dfYhYXAcV&@ZYY`&]bWcffYWh`m)@X]X
bch ibXYfghUbXk\Uh >cX kUg UZhYf]b
\]a) DcjY k]h\ aY ]bhc h\Y jYfm\YUfh
cZAcV#gdfcV`Ya)

9<?<DFK? 8E; C<M@8K?8E

:\UdhYfg /+ UbX/, ]bhfcXiWYig hc
h\YgYhkc kcfXg) N]`` mci ibXYf`]bY
h\Ya ]b mcif 9]V`Y7K\Ym dcfhfUm ]b
cf]YbhU` gmaVc`]ga h\Y gcifWYgUbX
WUigYgcZ AcV#ghfciV`Y)@kci`X `]_Yhc
gi[[Ygh h\Uh 9<?<DFK? hmd]Z]Yg
J<C=(N@CC UbXh\UhC<M@8K?8E fY(
dfYgYbhgJ<C=(CFM<) <jYf \YUf cZ
h\YgYhkc acbghYfg VYZcfY7

Kifb]b[ VUW_hc :\UdhYf -2&kY gYY
>cX VY[]bb]b[ hc ibWcjYf h\YgYhkc
XYghfiWh]jY ZcfWYgUg h\Y V`]bXYfg
k\]W\ dfcXiWYXh\Y V`cW_U[Yhc AcV#g
gYY]b[k\Uh >cX kUg UZhYf]b \]g `]ZY)
Ech]WYh\Uh h\Y kcfXg&@&D<&DP UfY
igYX ZcifhYYbh]aYg ]b g]l g\cfh jYfgYg&
$-25 ,(1%) ;cYg h\]g gUmUbmh\]b[ hc
mci7 ?ck UVcih h\Uh ZUacig jYfgY
k\]W\ kY Yi`c[]nY&!K\ci[\ ?Y g`Um
aY&mYhk]`` @hfigh ]b ?]a)! $,.5 @J%7@
U`kUmg h\ci[\h Ych\Y Ya]hcaY cZ
[fYUhbYggibh]` @X]gWcjYfYXh\Uh h\]g
kUg cbY cZ h\Y jYfm h\]b[g h\Uh >cX
kUg UZhYf]b AcV ( J<C=(N@CC)

!Gcif cb h\Y hf]U`)@WUbhU_Y]h)>c
U\YUX&>cX& XYU k̀]h\ aY) @#`g̀\ck
mci @Ua UV`Yhc hU_Y]h) @#`b̀YjYf `Yh
[c cZ am f][\hYcigbYgg) Fh\Yf dYcd`Y
aUm ZU] &Vih @#abch [c]b[ hc ZU]`)@
VY`cb[ hc h\Y k\]hY _biW_`YW`iV)@Ua
[c]b[ hc \c`X cih ibh]` h\Y YbX)!

JiW\ U aUb]ZYghUh]cbcZ gY`Z(k]` ]̀g
cbY cZ h\Y acgh giVh`Yh\]b[g @\UjY
YjYf X]gWcjYfYX]b h\Y NcfX cZ >cX)

;c mci h\]b_ K?8K ]g k\Uh >cX kUg
UZhYf7;c mci h\]b_ >cX kUg hfm]b[ hc
XYacbghfUhY\ck ghfcb[ AcVkUg7Pci
gYY&>cX ]g bch ]bhYfYghYX]b mcif
[c]b[ h\fci[\ U hf]U Ù``diZZYXid UbX
g\ck]b[ >cX \ck ghfcb[ mci UfYUbX
\ck mci WUbhU_Y]h) ?Y ]g bch#hfm]b[
hc Z]bXcih \ck aiW\ mci WUbhU_Y)
?Y ]g UZhYfgcaYh\]b[ aiW\ acfY dfY(
W]cig ( U VfYU_]b[]bg]XYcZ mci h\Uh
Wf]Ygcih hc ?]a Zcf \Y`d) #

>c]b[ VUW_hc cif Z]fghacbghYf&
9<?<DFK? $/,5-.% kY fYUX&!9Y(
\c`X& \Y Xf]b_Yh\ id U f]jYf& UbX
\UghYh\ bch6 \Y hfighYh\ h\Uh \Y WUb
XfUk id AcfXUb]bhc \]g acih\)! K\Y
f]jYf ]gUgmaVc` cZ h#f]Vi`Uh]cbUbXX]Z(
Z]Wi`hm)?YfY >cX ]g gdYU_]b[ hc AcV
UbX gUm]b[&!Jcb& h\Uh h\]b[& h\Uh
J<C=(N@CC h\Uh ]g k]h\]b mci& h\]g
bYYXgXYU`]b[k]h\ !

K\Y gYWcbXacbghYf&C<M@8K?8E&
]g U hmdYcZ WfcWcX]`Y)CYhig gYY\ck
h\]g WfYYd]b[h\]b[ fYgYaV`YgAcV#ggYW(
cbX XYYd`m(fcchYXUbX Zi``(V`ckb ]a(
dYX]aYbh hc gYY]b[>cX#g difdcgY ]b
\]g `]ZY)

@b:\UdhYf -4&kY Z]bXh\Y kcfXg&@&
D< UbXD@E< igYXh\]fhm(hkc h]aYg ]b
gYjYbhYYbjYfgYg)N\Uh kUg AcV#gdfcV(
`Ya7 JcaYh\]b[ \Y X]Xbch _bck \Y
\UX \]agY`Z) NY a][\h WU``]h !@!
hfciV`Y)K\]g ]g giVh`Y)?c]g VYmcbXcif
ib XYfghUbX]b[ UbX gcaYh\]b[ h\Uh
cb`m >cX _bckg ]g ]b[fU]bYX]b h\Y
dYfgcbU`]hm)

MYfgY, cZ :\UdhYf /, Ug_g&!:Ub
mci dih U\cc_ ]b \]g bcgYcf VcfY\]g
^Uk h\fci[\ k]h\ Uh\cfb7! K\]g WfcW(
cX]`Ycf U``][Uhcf]g cbY h\UhXYZ]YgYUgm
aYh\cXg cZ UddfcUW\)MYfgY,+ Wcb(
h]biYg&!EcbY #]ggc Z]YfWYh\UhXUfYgh]f
\]a id)! Pci gh]f id gcaYcbY#g gY`Z(
`cjY UbX \Y ]g Udh hc hYUfmci UdUfh
`]_Y U ZYfcW]cigUb]aU`) MYfgY,0 WUf(
f]Yg h\Y XYgWf]dh]cbZifh\Yf ( !?]g
gWU`YgUfY\]g df]XY&g\ih id hc[Yh\Yf)!
N\Yb aUb ]g kfUddYX id ]b gY`Z(`cjY&
\Y XcYgbch `YhUbmVcXm]b) ;cYg h\]g
d]WhifYAcV hc mci6 ;c mci WUhW\U
[`]adgY cZ UbmcbYY`gY]b h\Y d]WhifY&
U`gc7 MYfgY./ WcbW`iXYg5!?Y VY(
\c`XYh\ U`` \][\ h\]b[g5 ?Y ]g U _]b[
cjYf U``h\Y W\]`XfYbcZ df]XY)!

N\Uh U dYfZYWhdU]bh]b[ cZ hkc cZ
"3TSXNSYJITS SJ\X UFLJ#

,0
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h\Y h\]b[g h\Uh gYdUfUhYaYb Zfca
k\Uh >cX kUbhg hc Xc ]b U`]ZY)J<C=(
N@CChc h\Y YlhYbhh\Uh&!\Y hfighYh\
h\Uh \Y WUbXfUk id AcfXUb]bhc \]g
acih\&! UbX J<C=(CFM< h\Uh&
! ))) aU_Yh\ h\Y XYYdhc Vc]` `]_Y U
dch5 aU_Yh\ h\Y gYÙ]_YUdch cZ c]bh(
aYbh)! K\YgYh\]b[g g\ih id U aUb gc
Wcad`YhY`mh\Uh \Y k]`` bch YjYb `Yh
>cX [Yh ]b) Jc >cX&Vm?]g dckYf&\Ug
hc `Yhh\Y YbYam WcaY]b cb mci ibh]`
h\Uh h\]b[ VfYU_gk]XYcdYb) K\Yb mci
gYYmcifgY`ZUgmci fYU``mUfY)JY`Z(k]``
UbX gY`Z(`cjYUfYgc dYfjYfgYh\Uh h\Ym
YjYbUWWigY>cX)

C@>?K 9I<8BJ K?IFL>?

NY `]ghYbUg>cX VY[]bghU`_]b[ hc
AcV $:\UdhYf .3% cih cZ h\Y k\]f`)
k]bX) ?Y Ug_g\]a gcaY eiYgh]cbg UbX
AcVZ]bXg\]agY`Z VY[]bb]b[ hc aY`h ]b(
g]XY)?]g h\ci[\hg UfYVY[]bb]b[ hc ZU``
]bhc ghYdk]h\ h\Y 8`a][\hm) ?Y gUmg&
!Pci _bck k\Uh7 @h\]b_ >cX ]gUZhYf
gcaYh\]b[ h\Uh @Xc bch ibXYfghUbX)@
\UX VYhhYf[]jY ?]a am UhhYbh]cb)8``
f][\h&>cX&k\Uh UfYmci UZhYf7!

K\]g cdYbg h\Y kUmZcf >cX hc fYd`m
$/+52%&!>]fX id mcif `c]bg& @Ua
[c]b[ hc hU`_hc mci `]_YUaUb)! N\Uh
U^cm ]h ]g hc VYUV`Yhc hU`_!aUb hc
aUb&! fUh\Yf h\Ub dUWYh\Y Wcb(
jYfgUh]cb hc h\Y `YjY` cZ W\]`X]g\
dfUhh`Y);c mci fYWU`G̀Ui` hY``]b[h\Y
:cf]bh\]Ubg %?:cf]bh\]Ubg .5 , UbX-%&
!@kUbhYXhc hU`_hc mci `]_YaYb Vih
\UX hc hfYUhmci `]_YW\]`XfYb( ZYYX
mci k]h\ a]`_ ]bghYUXcZ aYUh)!

Jc >cX Ug_g$/+54%&!;c mci \UjY
UbUfa `]_Y>cX7 :Ub mci h\ibXYf `]_Y
?]a7! NY Wci`XdUfUd\fUgYh\]g&!AcV&
k\c Xc mci h\]b_ mci UfY&k]h\ U``
mcif ghfYb[h\ UbX gY`Z(k]``7JhUbX id
`]_YU aUb UbX\YUf k\Uh @\UjY hc gUm
hc mci)! ?YfY ]g UaUb ( dYfZYWh&id(
f][\h&bYjYfX]XUbmh\]b[ kfcb[& ZYUfYX
>cX ))) Vih k]h\ J<C=(N@CC UbX
J<C=(CFM< `m]b[ XYYd]b h\Y VY]b[)
8bX >cX gU]X&#oAcV&XYUf&@Ua [c]b[
UZhYfh\Uh)@Ua [c]b[ hc ZfYYmci Zfca
h\Uh&gcb) 8bX k\Yb @ZfYYmci Zfca
h\Uh&mci k]`` VYZfYY]bXYYX !

Kc k\]W\ AcV fYd`]Yg&$/-5-%& !@

,1

_bck bch\]b[ WUbVY \]XXYb Zfca
h\YY) N\c ]g \Y h\Uh \]XYh\ WcibgY`
k]h\cih _bck`YX[Y7 K\YfYZcfY\UjY @
ihhYfYXh\Uh @ibXYfghccX bch6 h\]b[g
hcc kcbXYfZi` Zcf aY& k\]W\ @_bYk
bch ))) N\YfYZcfY@UV\cf amgY`ZUbX
fYdYbh)]b Xigh UbX Ug\Yg)! $MYfgY1%)
8`` cZ >cX#g XYU`]b[gkYfY hc [Yh AcV
hc h\]g jYfm d`UWY( hc VYUV`Yhc gUm
Zfca \]g \YUfh&!, UV\cf amgY`Z)>cX&,
gYYaY `]_Y @fYU``mUa) Fh\Yf dYcd`Y
gUk aY Ug U dYfZYWhaUb& idf][\h&
g\ibb]b[ Yj]`&ZYUf]b[>cX) 9LK PFL
gUk aY `]_Y @fYU``mkUg) 8bX PFL
\UjY giWWYYXYX]b g\ck]b[ aY hc aY !

9WXMNWINWHTZJV]XT HTSIJRS TV XT
IJQNZJV0NY WUbU`acgh \YUf AcVUg\Y
Wcbh]biYg5!F\& >cX&@Ua [`UXPFL
WUbgYYk\Uh aYb WUbbchgYY)Eck
h\Uh #`Yj]Uh\Ub#UbX #VY\Yach\# \UjY
VYYb̀U]Xhc fYgh]b aY&@WUbghYdZcfh\
U`]jY Zcf h\Y Z]fghh]aY) IYU``mU`]jY)
Dm >cX&]h ]g[ccX hc VfYUh\YZfYg\U]f
UbXgYYXUm`][\h)!

Pci Ug_&!9fch\Yf DiaZcfX& X]X
>cX j]bX]WUhY?]g XYU`]b[gk]h\ AcV7!
F\& mYg)?Y [UjY \]a VUW_\]g ZUa]`m&
acfY h\Ub \Y \UX) ?Y [UjY \]a VUW_
\]g aUhYf]U k̀YU`h\&acfY h\Ub \Y \UX)
?Y [UjY\]a VUW_U``cZ \]g Zf]YbXg)

>cX U`gc gdc_Y hc AcV#g h\fYY
Zf]YbXg&<`]d\Un& 9]`XUXUbX Qcd\Uf)
?Y hc`X h\Ya $/-52%&!Pci \UjY bch
gU]Xk\Uh kUg f][\h) Pci X]X bch
ibXYfghUbXk\Uh @kUg UZhYf]b AcV)
Eck [c [YhAcVhc dfUmZcf mci)! @gb#h
h\Uh U `]hh`Y\iaV`]b[7 9ih h\YmkYbh
hc AcV ( WUb#hmci U`acgh \YUf h\Ya
Udc`c[]n]b[ UbX Ug_]b[ Zcf[]jYbYgg7
AcV Wci`X \cbYgh`m UbgkYf h\Ya&
!JifY`m @Zcf[]jY mci) @X]Xb#h_bck
k\Uh >cX kUg UZhYfamgY`Z)?ck Wci`X
mci _bck7!

Fif ghiXm VY[Ub k]h\ cbY aUb#g
eiYgh]cb Vcfb cih cZ dYfgcbU` hf]U`)
CYhig Ug_cifgY`jYg gcaY fY`UhYXeiYg(
h]cbg UbXh\Yb h]Yh\Ya hc[Yh\Yf k]h\
gcaY UbgkYfg)

;c kY hfm hc [c h\fci[\ hf]U`g]b
\iaUb ghfYb[h\7 8fY kY YjYf gc
kfUddYX id ]b U h\]b[ `UVY`YXJ<C=(
CFM< h\Uh kY k]`` bch `YhUbmcbY
dYbYhfUhYh\]g Ufacf7 N]`` kY VYk]``(
]b[ hc Ug_ >cX hc Xc Zcf ig k\Uh kY
WUbbchXc Zcf cifgY`jYg7?ck aUbm cZ
ig \UjY ZcibX cih h\Uh h\Y !k\]hY(

_biW_`Y! W`iVZU]`gh\Y hYghg>cX dihg
hc ig7

Kc fYUW\U gUh]gZUWhcfmUbgkYf&̀Yh
ig Ug_Ubch\Yf eiYgh]cb) N]`` mci `cc_
]bhc h\Y ZUWYcZ h\Y CcfX UbX gUm&
!>cX& @_bck h\Uh PFL gYYh\]b[g Ug
h\YmfYU``mUfY)@Xc bch _bck ]Z @Ua
kfUddYX ]b JY`Z(N]``UbX*cfJY`Z(CcjY
cf bch&Vih ]Z @Ua&kci`X PFL \Y`d
aY7 Nci`X PFL g\ck aY h\Y kUmcih
cZ am g]hiUh]cb7 Nci`X PFL XY`]jYf
aY Zfca h\Uh \iaUb]gh]W h\]b[ h\Uh
_YYdgaY [fcibXYX `]_YUV]fXk]h\cih
ZYUh\Yfg7!

?Vmci k]`` Xc h\]g&Ugh\Y XUmg[c Vm
mci k]`` Z]bXh\Uh>cX k]`` hU_Yh\YgY
kcfXg UbXg\ck mci k\Uh ?< ]g UZhYf
]b mcif `]ZY)?< k]`` g\ck ig h\Uh
k\]W\ ]g ]b mci UbX ]b aY h\Uh ?<
kUbhg hc Vf]b[ hc h\Y gifZUWYZcf \YU`(
]b[) NY bYYXh\]g YldcgifY) NY bYYXhc
ibXYfghUbX cifgY`jYg Ug ?< ibXYf(
ghUbXgig) ?@J UbgkYf hc Ubm\cbYgh)
d`YUg Zcf \Y`d ]g h\Y f][\h Ub(
gkYf ( h\Y cb`m UbgkYf h\Uh WUb
Vf]b[ Ubm`Ugh]b[&fYaYX]U ẀifYhc h\Y
X]gYUgYgh\Uh\UjY [fckb cih cZ !aUb#g
ZU``!)

K\]g hmdYcZ fYeiYgh UihcaUh]WU``m
dihg ]bhc cdYfUh]cb>cX#gdYfZYWhghYdg
hc Wcad`YhY\YU`]b[ UbX k\c`YbYgg)
MYfm cZhYb !W\Ugh]gYaYbh!]g U bYW(
YggUfmdUfhcZ h\Uh cdYfUh]cb)Ec aUh(
hYf\ck ZUfcbY \Ug ZU``Yb&h\Y W`]aV
VUW_]g dcgg]V`YUbXdfcZ]hUV`YVYmcbX
cif k]`XYgh]aU[]bUh]cbg);

EEFH   

@bcif 8df]` ]ggiYkY diV(
`]g\YX Ub Ufh]W`YYbh]h`YX
!K]acf& D]fUW`Y]b h\Y
Jib!) NY bY[`YWhYXhc aYb(
h]cb& \ckYjYf& h\Uh h\Y
Ufh]W`YkUg hU_YbZfca h\Y
dcdi`Uf Vcc_ C@B< 8
D@>?KP N@E;& diV`]g\YX
Vm :fYUh]cb ?cigY& :Ufc`
JhfYUa&@@,]bc]g)

NY k]g\ hc YlhYbX cif
g]bWYfYUdc`c[]Yg hc :fYU(
h]cb ?cigY UbX h\Y Vcc_#g
Uih\cfg& DY` KUf] UbX :`]ZZ
;iX`Ym Zcf cif cjYfg][\h)

@JBM+20,



CMJWJRTSXMQ]2NGQJBXYINJWMFZJ
GJJS IJWNLSJIKTV]TY XT HYXTYX
FSI PJJUKTVKYXYVJVJKJVJSHJ&CMJ]
[NQQGJ TKLVJFXZFQYJXTWXYIJSXFSI
XJFHMJVFQNPJ&

*1*4- :;<,?
9m ?FN8I; :F==<P

<OF;LJ ( K\Y h]h`YaYUbg ![c]b[ cih!6 ]h
]g h\Y !Vcc_ cZ fYXYadh]cb!& cZ XY`]jYfUbWY
Zfca <[mdh& U fYWcfXcZ h\Y YlcXig cZ @gfUY`
Zfca <[mdh]Ub VcbXU[Y)

K?<D< D8E I<;<<D<; (
fYXYadh]cb Vm V`ccX) >YbYg]g ]g h\Y VY[]bb]b[
cZ fYXYadh]cb& UbX <lcXig ]g h\Y ghcfm cZ
fYXYadh]cb ]b dfc[fYgg) @b>YbYg]gfYXYadh]cb ]g
YZZYWhYX]b h\Y `]jYg cZ ]bX]j]XiU`g& UbX ]b
<lcXig ]b h\Y `]ZYcZ UbUh]cb)

JPEFGJ@J ( @b>YbYg]g>cX WU``YXU aUb&
8VfU\Ua& hc aU_Y \]a U bUh]cb hc WcjYbUbh
k]h\ \]a ?]g difdcgY cZ fYXYadh]cb&WcbZ]fa]b[
]h k]h\ \]g XYgWYbXUbhg@gUUWUbXAUWcV6?Y igYX
U aUb& AcgYd\& hc hU_Yh\Y W\cgYb ZUa]`m hc
<[mdh hc aU_Y h\Ya U W\cgYb bUh]cb& ]b
dfYdUfUh]cb Zcf h\Y]f fc`Y ]b h\Y YhYfbUd̀ifdcgYg
cZ >cX) Eck ]b <lcXig ?Y fU]gYgid U aUb&
DcgYg&hc Vf]b[ h\Ya cih cZ VcbXU[Y]b <[mdh&
hc fYXYYa h\Ya& hc Vf]b[ h\Ya ]bhc U \c`m
fY`Uh]cbg\]d koh\ ?]agY`Z& ]b cfXYf h\Uh h\Ym
aUm VYh\Y fYjY`Uh]cbcZ ?]g \c`]bYgg&h\Y WfUX`Y
cZ ?]g kf]hhYb fYjY`Uh]cb&?]g NcfX& UbX h\Y
VYUfYfcZ J\]`c\& h\Y DYgg]U\(IYXYYaYf&:\f]gh
cif CcfX)

FLKC@E<

?)DcgYg Vcfb& k\]`Y @gfUY@̀J ]b VcbXU[Y)
:\UdhYfg , UbX-)

@@) DcgYg WU``YXhc fYXYYa @gfUY Z̀fca
VcbXU[Y):\UdhYfg .(,05--)

@@@)DcgYg `YUXg @gfUYh̀c J]bU]) :\UdhYfg
,05-.(,45-0)

@M)DcgYg []jYg >cX#g CUk hc @gfUY`):\UdhYfg
-+(-.)
E<N N@E<

@bh\Y Zi``)h]aY a]b]ghfm g]bWY\Y kUg
,3&?ckUfX \Ug gdYbh h\Y `Ugh.+ mYUfg
]b UWh]jYa]gg]cbUfm kcf_ ]b CUh]b
8aYf]WUUbXUacb[ h\Y JdUb]g\ gdYU_(
]b[ dYcd`Y cZ h\Y L)J) ?Y bck `]jYg ]b
?c``mkccX& =`U) k]h\ \]g k]ZY&Iih\&
UbXh\fYY cZ h\Y]f Z]jYW\]`XfYb)

M) DcgYg YghUV`]g\Yg@gfUY]̀b kcfg\]d $K\Y
KUVYfbUW`Y%):\UdhYfg -/(/+)

GIFD@E<EK :?8I8:K<IJ
8E; ?@>?C@>?KJ

DcgYg6Q]ddcfU\& \]g k]ZY68Ufcb& \]g Vfch\Yf6
D]f]Ua& \]g g]ghYf6 AYh\fc& \]g ZUh\Yf(]b(`Uk6
G\UfcU\& _]b[ cZ <[mdh6 G\UfcU\#g XUi[\hYf&
UXcdhYX ach\Yf) cZ DcgYg6 ?if& W\UdhYf ,26
Acg\iU& W\UdhYf,26 UbX 9YnU`YYÙbX 8\c`]U\&
UfhYgUbg$.05.+(.0)%

:\]`XfYb cZ @gfUY ]̀b <[mdh]Ub VcbXU[Y&
W\UdhYf,6 9]fh\ cZ DcgYg&\]XXYb ]b Vi``fig\Yg&
UbX ZcibX Vm G\UfcU\#g XUi[\hYf& W\UdhYf-6
K\Y Vifb]b[ Vig\& W\UdhYf .6 K\Y d`U[iYg&
W\UdhYfg2(,-6 K\Y GUggcjYf&W\UdhYf,-6 G]``Uf
cZ W`ciX UbX d]``Uf cZ Z]fY&W\UdhYf,.6 :fcgg]b[
h\Y IYX JYU&W\UdhYf,/6 K\Y V]hhYfkUhYfg cZ
DUfU\&W\UdhYf,06 K\Y eiU]`g UbX h\Y aUbbU&
W\UdhYf ,16 NUhYf Zfca h\Y IcW_ cZ ?cfYV&
W\UdhYf ,26 J]bU] UbX h\Y KUV`Yg cZ h\Y
CUk ( h\Y KYb :caaUbXaYbhg& W\UdhYf ,4&
-+&., UbX ./6 K\Y Gf]Ygh\ccX&W\UdhYfg-3&-4
UbX .46 h\Y >c`XYb :U`Z& W\UdhYf .-6 K\Y
KUVYfbUW`Y&W\UdhYfg-0(-2&.+&.,&.0(.3&/+)

:?I@JK @EK?< 9FFB

K\Y GUggcjYf CUaV6 \]g VcbYg bch Vfc_Yb)
<lcXig ,-5/16 Ac\b ,45.,(.26 GgU`a ./5-+)
?Y Zi`Z]``YXDcgYg# CUk) DUhh\Yk 05,2& ,36
Ac\b ,5 ,2) DcgYg XY`]jYfYX>cX#g \cigY6 :\f]gh
XY`]jYfYX\]g ckb) ?YVfYkg .5 0&1) DcgYg#CUk
kUg ]bZYf]cf hc :\f]gh#g CUk) ?YVfYkg ,+5,(,+)
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8[U]b& Ug]b h\Y WUgYcZ mcif ghiXmcZ >YbYg]g&
aU_Y gcaY giVX]j]g]cbg hc h\Y Fih`]bY cZ h\Y
9cc_ cZ <lcXig& []j]b[ h\Y fYZYfYbWYgk]h\ YUW\6
cf aU_Y mcif ckb cih`]bY)

C<M@K@:LJ ( K\Y Vcc_ cZ UhcbYaYbh&
,15.+(./& U fYWcfXcZ `Ukg dYfhU]b]b[ hc h\Y
CYj]h]WUG̀f]Ygh\ccX UbX h\Y]f gYfj]WY&UbX ]hg
difdcgY UbXUdd`]WUh]cbhc @gfUY`)

K?<D< ( D8E NFIJ?@GG@E>) @gfUY`&
h\fci[\ `Ukg h\Uh gYh\Yf Ug]XYibhc >cX Ug U
\c`m dYcd`Y&]g g\ckb h\Y kUm cZ kcfg\]d UbX
Wcaaib]cb k]h\ ?]a N\c \Ug fYXYYaYX\Yf
Zfca VcbXU[Y&k\]W\ ]g Vih \Yf !fYUgcbUV`Y
gYfj]WY!)

JPEFGJ@J ( <lcXig []jYg h\Y ghcfm cZ
fYXYadh]cb Zfca VcbXU[Y) 8 hmdY cZ cif
fYXYadh]cb Zfca VcbXU[Yhc g]b UbXJUhUb&UbX
CYj]h]WighY``g\ck U fYXYYaYXdYcd`Y WUb\UjY
Wcaaib]cb k]h\ h\Y >cX N\c fYXYYaYXh\Ya5
UWWYgghc U\c`m >cX ]b \c`]bYgg fYU`]nYXcb`m Vm
h\Y V`ccX6 !9Y mY\c`m Ug @Ua \c`m)! ,, 5//6
,45-6 -+$2&-16 h\Y kcfX !\c`m! cWWifgcjYf 3+
h]aYg h\fci[\cih h\Y Vcc_) @gfUYk̀Ug hc VY
X]ZZYfYbhZfca U`` h\Y ch\Yf bUh]cbg&gYdUfUhYX
Zfca U``h\Y]f Wighcag UbX kUmg&ibhc h\Y cb`m
hfiY >cX) K\Y CUkg cZ CYj]h]WigdYfhU]b]b[ hc

,3

Vifbh cZZYf]b[g UbX ZYUghg\UX h\]g ]b j]Yk& U
dYcd`Y gUbWh]Z]YXcf gYhUdUfhibhc >cX hc g\ck
Zcfh\ h\Y fYXYadh]cb UWWcad`]g\YX):cadUfY
k]h\ h\Y <d]gh`Yhc h\Y ?YVfYkg) U

FLKC@E<

@)K\Y `Ukg cZ cZZYf]b[g):\UdhYfg ,(2)
@@)K\Y `Ukg cZ h\Y df]Ygh\ccX) :\UdhYfg

3(,+)
@@@)K\Y `Ukg cZ dif]Z]WUh]cb) :\UdhYfg

,,(--)
@M)K\Y `Ukg cZ ZYUghg):\UdhYfg -.& -/)
M) K\Y `Ukg cZ h\Y ZihifY& ]b h\Y Gfca]gYX

CUbX):\UdhYfg -0(-2)

GIFD@E<EK :?8I8:K<IJ
8E; ?@>?C@>?KJ

DcgYg UbX8Ufcb& h\Y ?][\ Gf]Ygh)
=]jY FZZYf]b[g5 9ifbh cZZYf]b[g&W\UdhYf @6

DYU`cZZYf]b[&W\UdhYf-6 GYUWYcZZYf]b[&W\UdhYf
.6 J]b cZZYf]b[& W\UdhYfg /(05 ,.6 KfYgdUgg
cZZYf]b[&W\UdhYfg05,/(152)

<][\h =YUghg5=YUghcZ h\Y JUVVUh\&-.5 ,(.6
=YUgh cZ h\Y GUggcjYf&-.5/& 06 =YUgh cZ
GYbhYWcgh& -.5 ,0(--6 =YUgh cZ KfiadYhg&
-.5-.(-06 ;Um cZ 8hcbYaYbh& -.5-1(.-6 =YUgh Y
cZ KUVYfbUW`Yg&-,5..(.16 JUVVUh]WPYUf&
W\UdhYf-06 PYUfcZ AiV]`YY&-053(-/)

:?I@JK @EK?< 9FFB

<jYfm cZZYf]b[ UbX YjYfmZYUghgdYU_ghc ig cZ
gcaY d\UgY cZ h\Y kcf_ cZ :\f]gh cb h\Y Wfcgg)

?]g Gf]Ygh\ccX5 $@%8Ufcb& ?][\ Gf]Ygh cZ
bUhifU` @gfUY`)$U%=fca hf]VYcZ CYj]&351&26$V%
FZZYfYXgUWf]Z]WYgZcf h\Y dYcd`Y&45,0(,26 $W%
<bhYfYX ?c`m) cZ ?c`]Yg cb`m cbWY U mYUf&
,15 ,(2)

%??&:\f]gh& ?][\ Gf]Ygh cZ Jd]f]hiU` @gfUY`&
?YVfYkg .5 ?)$U%=fca Kf]VYcZ AiXU\&?YVfYkg
25,/6 $V%FfXYf cZ DY`W\]nYXYW&?YVfYkg 15-+6
$W%FZZYfYX?]agY`Z UgUgUWf]Z]WYZcf h\Y dYcd`Y&
Ac\b ,+5,/(,36 $X%<bhYfYX]bhc h\Y ?c`m cZ
?c`]Yg cbWYUbXZcf U``&?YVfYkg 45-0(-3)

:FE:CLJ@FE

Eck []jY U XYgWf]dh]cbcZ YUW\cZ h\Y Z]jY
cZZYf]b[g UbX YUW\cZ h\Y Y][\h ZYUghg)N\Uh p
hmdYgcZ :\f]gh Xc mci Z]bX]b YUW\cZ h\YgY7c

@JBM+20,



7IED ;C ;DI "3TSXNSYJIKVTRUFLJ((#

UbX k]h\ [`UXbYggcZ \YUfh&Zcf h\Y
UVibXUbWYcZ U``h\]b[g6 h\YfYZcfYh\ci
g\U`h gYfjY h\]bY YbYa]Ygk\]W\ h\Y
CcfX g\U``gYbXU[U]bghh\YY&]b \ib[Yf&
UbX]b h\]fgh&UbX]b bU_YXbYgg&UbX]b
kUbh cZ U``h\]b[g ))) !

K\Y k]`` cZ >cX Zcf \]g cVYX]Ybh
dYcd`Y ]g h\Uh kY g\ci`X gYfjY \]a
k]h\ ^cmZi`bYggUbX [`UXbYggZcf h\Y
89LE;8E:< F= 8CC K?@E>J) K\Y
U`hYfbUh]jYZcf h\Y X]gcVYX]Ybh]g h\Uh
h\Ym g\ci`X gYfjY h\Y]f YbYa]Yg ]b
?LE><I& K?@IJK& E8B<;E<JJ&
UbXN8EK F= 8CC K?@E>J) Jia id
h\YgYZcif h\]b[g ]b cbY d\fUgY&UbX
mci \UjY 89JFCLK< GFM<IKP)
K\Yb Wcbg]XYfh\Y UWWcibhcZ :\f]gh
cb h\Y Wfcgg&UbXmci k]`` gYYh\Uh \Y
`]hYfU``mYbXifYXU``h\YgYZcif h\]b[g
]b h\Y]f Wcad`YhYbYgg)?Y kUg \ib[fm&
h\]fghm&bU_YX&UbX ]b kUbh cZ U``
h\]b[g) Fb h\Y Wfcgg\Y hchU``mYl(
\UighYX h\Y dcjYfhm WifgY&h\Uh ]b fY(
hifb \]g dYcd`Y a][\h Yb^cm X]j]bY
UVibXUbWY)

K\Y Zi`` d]WhifYcZ h\Y UVibXUbWY
h\ig aUXY UjU]`UV`Yhc h\Y VY`]YjYf]g
[]jYb ]b @@:cf]bh\]Ubg 4535 !>cX ]g
UV`Yhc aU_Y 8CC [fUWY89FLE; hc(
kUfX mci& h\Uh mY&8CN8PJ \Uj]b[
8CC giZZ]W]YbWm]b 8CC h\]b[g&a][\h
89FLE; hckUfX 8CC [ccX kcf_g)!
@bh\]g cbY jYfgYh\Y kcfX !8CC! cW(
Wifg Z]jY h]aYg& UbX h\Y kcfX
!89FLE;! cWWifghk]WY)?ck Wci`X
`Ub[iU[Y gUmacfY7 K\Y `YjY c̀Z >cX#g
dfcj]g]cb Zcf \]g dYcd`Y ]g bch aYfY
giZZ]W]YbWm6]h ]g UVibXUbWY)8`` h\]g ]g
aUXY UjU]`UV`Y h\fci[\ :\f]gh#g
UhcbYaYbh)

@bIcaUbg 151 U Zifh\Yf UgdYWhcZ
h\Y UhcbYaYbh]g ibZc`XYX5!Fif c`X
aUb kUg WfiW]Z]YX k]h\ \]a
$:\f]gh% ))) h\Uh \YbWYZcfh\ kY
g\ci`X bch VYh\Y g`UjYgcZ g]b)! @bh\Y
EYk KYghUaYbhh\Y d\fUgY !c`X aUb!
]g igYX hc XYgWf]VYh\Y fYVY``]cigbU(
hifY h\Uh YUW\cbY cZ ig \Ug fYWY]jYX
Vm X]fYWhXYgWYbhZfca 8XUa) @b
<d\Yg]Ubg-5-(. GUi` W`YUf`mgUmgh\Uh
!kY UfY8CC 9P E8KLI< h\Y W\]`(
XfYb cZ kfUh\ VYWUigYkY UfYU`` h\Y
:?@C;I<E F= ;@JF9<;@<E:<
$I<9<CC@FE%)! Fb h\Y Wfcgg&Vm
X]j]bY Uddc]bhaYbh&:\f]gh aUXY \]a(

E<N N@E<

gY`ZcbY k]h\ h\]g !c`X aUb!& h\]g fY(
VY``]cig bUhifY ]b\Yf]hYXZfca 8XUa)
N\Yb :\f]gh X]YX&cif !c`X aUb! X]YX
]b \]a)

@bYlW\Ub[Y&h\YfY]g Vfci[\h Zcfh\
Vm fYV]fh\ k]h\]b h\Y VY`]YjYfU bYk
bUhifY)&WU``YXh\Y !bYk aUb!) @b
<d\Yg]Ubg /5--(-/ GUi` gYhg Zcfh\
h\YgY hkc bUhifYg ]b cddcg]h]cb hc
YUW\ ch\Yf5 !Gih cZZ h\Y c`X
aUb ))) dih cb h\Y bYk aUb ))) !
K\]g !bYk aUb! ]g UWhiU``mh\Y bUhifY
cZ :\f]gh \]agY`Z fYdfcXiWYXk]h\]b
h\Y VY`]YjYf)K\]g aU_Yg dcgg]V`Yh\Y
YlW\Ub[YghUhYXVmGUi` ]b >U`Uh]Ubg
-5-+5 !@ Ua WfiW]Z]YXk]h\ :\f]gh5
bYjYfh\Y`Ygg@̀]jY6mYhbch @&Vih :\f]gh
`]jYh\ ]b aY ))) ! K\Y !c`X aUb! $h\Y
c`X 8XUa]W bUhifY%kUg WfiW]Z]YX]b
:\f]gh cb h\Y Wfcgg&h\Uh&]b fYhifb&h\Y
!bYk aUb! $h\Y fYgiffYWhYX:\f]gh
\]agY`Z%aUm `]jY cih \]g `]ZY]b YUW\
VY`]YjYf)Fb`m Vm h\]g YlW\Ub[Y cZ
bUhifYg WUb kY YgWUdYZfca h\Y
Wcbh]bi]b[ g`UjYfmcZ g]b)

K\Y `Ugh [fYUh UgdYWhcZ h\Y Yl(
W\Ub[YaUXY Uhh\Y Wfcgg]g ]bX]WUhYX
]b IcaUbg 15-.5 !=cf h\Y kU[YgcZ g]b
]g XYUh\6Vih h\Y []Zh cZ >cX ]gYhYfbU`
`]ZYh\fci[\ AYgig:\f]gh cif CcfX)!
K\Y kcfX !kU[Yg! ]bX]WUhYgh\Y fY(
kUfX XiY Vm^igh]WYZcf h\Y g]bgk\]W\
kY \UjY Wcaa]hhYX) K\]g fYkUfX ]g
!XYUh\!) K\Y U`hYfbUh]jY]g !YhYfbU`
`]ZY!)K\]g ]g fYWY]jYXbch cb h\Y VUg]g
cZ aYf]h cf [ccX kcf_g& Vih g]ad`m Ug
h\Y ZfYY[]Zh cZ >cX#g [fUWYh\fci[\
ZU]h\ ]b :\f]gh) Fb h\Y Wfcgg:\f]gh
X]YXcif XYUh\h\UhkY ]b fYhifb a][\h
`]jY \]g `]ZY)

K\Y ZUWhh\Uh :\f]gh#g XYUh\cb h\Y
WfcggkUg giVgh]hih]cbUfm]g aUXYW`YUf
]b ?YVfYkg -545 !h\Uh \Y Vmh\Y [fUWY
cZ >cX a][\h hUghYXYUh\Zcf YjYfm
aUb)! K\Y d\fUgY !Zcf YjYfm aUb!
aYUbg !]b h\Y d`UWYcZ YjYfmaUb)! Fb
h\Y WfcggAYgig X]YXUg h\Y dYfgcbU`
giVgh]hihYZcf YUW\cbY cZ ig) ?Y fY(
WY]jYXh\Y kU[Yg cZ XYUh\&XiY Vm
^igh]WYhc YUW\cbY cZ ig& h\Uh kY ]b
fYhifb a][\h fYWY]jYVmZU]h\h\Y ZfYY&
ibaYf]hYX []ZhcZ YhYfbU`̀]ZY)

K\Y 9]V`YfYjYU`gh\Uh XYUh\&Ugh\Y
fYgi`h cZ g]b&hU_Ygd`UWY]b h\fYYgiW(
WYgg]jY d\UgYg6 Z]fgh& gd]f]hiU`
U`]YbUh]cb Zfca >cX6 gYWcbX&h\Y

d\mg]WUX̀YUh\cZ h\Y VcXm6h\]fX&Z]bU`
VUb]g\aYbh Zfca >cX hc h\Y UVcXYcZ
h\Y `cgh) 8g cif dYfgcbU` giVgh]hihY&
AYgigYbXifYXXYUh\]b h\YgYh\fYYgiW(
WYgg]jYd\UgYg) N\]`Y gh]` \̀Ub[]b[ cb
h\Y Wfcgg&\Y kUg U`]YbUhYXZfca >cX)
?YbWm\]g Wfm5!N\m \Ugh h\ci Zcf(
gU_YbaY7! K\Yb \Y X]YXd\mg]WU``m)
=]bU``m&\Y XYgWYbXYX]bhc !g\Yc !&
h\Y UVcXYcZ h\Y `cgh) K\Y acgh j]j]X
d]WhifYcZ :\f]gh ]b g\Yc`&YbXif]b[ h\Y
kfUh\ cZ >cX cb cif VY\U`Z&]g ZcibX
]b GgU`a 33)

C]_Yk]gY&h\Y `]ZYcZZYfYXhc ig ]b
YlW\Ub[YVm>cX ]g fYWY]jYX]b h\fYY
d\UgYg)=]fgh&kY UfYgd]f]hiU``mib]hYX
k]h\ >cX& UbX h\ig aUXY gd]f]hiU``m
U`]jY)JYWcbX&h\fci[\ fYgiffYWh]cbcf
hfUbg`Uh]cb&cif d\mg]WUV̀cX]Ygk]`` VY
aUXY `]_Y :\f]gh#g fYgiffYWh]cbVcXm)
K\]fX`m&UZhYfh\Y hfUbgZcfaUh]cb cZ
cif d\mg]WUV̀cXm&kY g\U`` Yb^cmib(
YbX]b[ U[YgcZ ZY``ckg\]d UbX[`cfm ]b
h\Y dfYgYbWYcZ >cX ]b \YUjYb)8`` h\]g
]g aUXY dcgg]V`Ycb`m Vmh\Y ZUWhh\Uh
:\f]gh Z]fgh hUghYXXYUh\ ]b U`` ]hg
d\UgYgcb cif VY\U`Z)

=cf h\Y gU_YcZ W`Uf]hm&kY aUm dfY(
gYbhh\Y Zc``ck]b[ giaaUfm cZ h\Y Yl(
W\Ub[Y aUXY dcgg]V`Y h\fci[\ h\Y
UhcbYaYbhcZ :\f]gh cb h\Y Wfcgg5
9FIE< F==<I<; KF
9P :?I@JK K?< 9<C@<M<I
,) Gib]g\aYbh Zcf ,) GYUWY&])Y)=cf(

g]bZi` UWhg) []jYbYgg)
-) J]W_bYggYgUbXGU]bg -) ?YU`]b[
.) >i]`h&J]b .) I][\hYcigbYgg
/) J]W_bYgg /) ?YU`h\
0) :ifgY 0) 9`Ygg]b[
1) GcjYfhm 1) NYU`h\&8VibXUbWY
2) F`X DUb 2) EYk DUb

YlYWihYX Vfci[\h hc `]ZY
3) ;YUh\ 3) C]ZY

]b h\fYYd\UgYg ]b h\fYYd\UgYg
@bh\Y `][\h cZ U`` h\YgYdfcj]g]cbg&

kY aUm acfY Zi``mibXYfghUbX:\f]gh#g
[fYUh hf]iad\Ubh WfmZfca h\Y Wfcgg5
!?c]g Z]b]g\YX ! 8`` h\Y acfY gc&]ZkY
Zc``ck Ub Uad`]Z]YXhfUbg`Uh]cb5!?c]g
Wcad`YhY`mWcad`YhY ?c]g dYfZYWh`m
dYfZYWh !

N\Uh acfY Uddfcdf]UhYfYgdcbgYWUb
h\]g Yjc_Y Zfca YUW\cbY cZ ig h\Ub
h\Y kcfXg cZ GUi` ]b >U`Uh]Ubg15,/7
!>cX ZcfV]Xh\Uh @g\ci`X [`cfm&gUjY
]b h\Y WfcggcZ cif CcfX AYgig:\f]gh)c
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Jdf]b[ :\f]gh]Ub >fckh\ :cbZYfYbWYVf]b[g U

6-> ),=-6;<9-
16 ;0- :8191;

JYhh]b[ h\Y hcbY Zcf h\]g Jdf]b[#g

:\f]gh]Ub >fckh\ :cbZYfYbWY kUg U

gYf]Yg cZ aYggU[Yg Vm h\Y bchYX Wcb(

ZYfYbWYgdYU_YfUbX hYUW\Yf9cV Dia(

ZcfX) 8g 9cV hUi[\h cb !8ih\cf]hm

UbX JiVa]gg]cb! >cX VY[Ub hc ibZc`X

VYZcfY h\Y YmYg cZ h\Y VY`]YjYfg

[Uh\YfYX ]b D]Ua]& =`cf]XU& U bYk

[`]adgY cZ k\Uh ?Y ]g [c]b[ hc Xc

h\fci[\cih ?]g VcXm ]b h\YgY `Ugh

XUmg)

@b dUgh mYUfg >cX \Ug `U]X h\Y

Yad\Ug]g cZ hYUW\]b[ cb K\Y 9Udh]ga

]b h\Y ?c`m Jd]f]h& NUhYf 9Udh]ga& K\Y

>]Zhg cZ h\Y Jd]f]h& UbX ch\Yf hcd]Wg

igiU``m UggcW]UhYXk]h\ h\Y :\Uf]g(

aUh]W acjYaYbh) K\]g mYUfh\Y aYg(

gU[Y WUaY h\fci[\ `ciX UbX W`YUfcb U

bYk UfYU58LK?FI@KP) >cX ]g VY(

[]bb]b[ hc d`UWY]b ? ]g :\ifW\ h\Y

Uih\cf]hm h\Uh \Ug VYYb hfi`m `UW_]b[

Zcf gc aUbm mYUfg)8`cb[ k]h\ h\]g

WUaY U bYk ibXYfghUbX]b[ cZ h\Y

\caY UbX ZUa]`m fY`Uh]cbg\]d) X]j]bY

cfXYf ]b h\Y W\ifW\& UbX U VY`]YjYf#g

dYfgcbU` fY`Uh]cbg\]d cZ giVa]gg]cb hc

>cX)

8XX]b[ U X]ZZYfYbhZ`Ujcf cZ hYUW\(

]b[ kUg ;YMYfb =fca_Y& kY``(_bckb

Ug U 9]V`Y hYUW\Yf UbX WcbZYfYbWY

gdYU_YfZcf aUbm mYUfg)Df) =fca_Y#g

`cb[ dYfgcbU` YldYf]YbWY ]b kU`_]b[

k]h\ h\Y CcfX UbX XYYd a]b]ghfm ]b

hYUW\]b[ UXXYXU kYU`h\ cZ bYk Yb(

`][\haYbh hc h\cgY k\c Yb^cmYXUXX(

]b[ bYk !d]``Ufg! hc h\Y]f :\f]gh]Ub

`]ZY)

:\Uf`Yg J]adgcb#g gYf]Ygcb !NU`_(

]b[ ]b h\Y Jd]f]h! gYYaYX hc VY !dfY(

d`UbbYX! hc Wcad`]aYbh h\Y ch\Yf

hYUW\]b[ Ug \Y cZZYfYX U ZfYg\ dYf(

gdYWh]jYcb cif kU`_ k]h\ AYgig)

DY` KUf]& U`fYUXm kY``(_bckb hc

aUbm cZ h\Y WcbZYfYYgh\fci[\ !C]_Y

8 D][\hm N]bX!& Vfci[\h YlW]h]b[&

UbX cZhYb \iacfcig& UWWcibhgcZ h\Y

a][\hm UWhgcZ >cX Xif]b[ h\Y @b(

XcbYg]Ub fYj]jU`) ?]g ZfYg\ UbX dfUW(

h]WU` UddfcUW\ hc h\Y :\f]gh]Ub `]ZY

aUXY h\Y a]fUWi`cig gYYa Wca(

acbd`UWY UbX h\Y Wcaacbd`UWY

a]fUWi`cig)

K\]g WcbZYfYbWYghccX cih Zfca

aUbm cZ h\cgY ]b mYUfgdUghVmh\Y ZUWh

h\Uh h\YfY bYjYf WUaY U h]aY cZ

!VfYU_]b[ h\fci[\! ]bhc dfYgYbWYcZ

h\Y CcfX UbX Z`ck]b[ dfU]gY ( ]h kUg

h\YfY Zfca h\Y VY[]bb]b[ K\Y W`cgY

UbX Z`ck]b[ gYbgYcZ h\Y ?c`m Jd]f]h#g

dfYgYbWY\cjYfYX cjYf h\Y aYYh]b[g6

UbX cZhYbh]aYg kY gYYaYX hc f]gY cih

cZ cifgY`jYg Ug A]aam DccfY kci`X

`YUXZcfh\ ]bhc dfU]gY h\Uh gYYaYX hc

WcaY Zfca h\Y h\fcbY fcca cZ >cX)

K\Y WcbZYfYbWYW`]aUlYX k]h\ h\Y

kYY_YbX) ;YfY_ Gf]bWY a]b]ghYfYX

JUhifXUm b][\h cb !;]j]bY ?YU`]b[!

UbX U dfUWh]WU X̀YacbghfUh]cb Zc`(

`ckYX Ug h\Y CcfX kcbXYfZi``m \YU`YX

aUbm cZ h\cgY k\c kYfY giZZYf]b[

k]h\ YjYfmh\]b[ Zfca `cgg cZ \YUf]b[

UbX dccf YmYg][\h hc g\cfh `Y[g UbX

hiacfg)

JibXUm acfb]b[ W`cgYX h\Y Wcb(

ZYfYbWYk]h\ U 9Udh]ga gYfj]WY]b h\Y

8h`Ubh]W FWYUb UbX h\Y Wcaaib]cb

gYfj]WYh\Uh Zc``ckYX Vfci[\h U bYkYf

UbX XYYdYfaYUb]b[ cZ h\Y cbYbYgg cZ

h\Y VcXm UbX ZY``ckg\]d cZ h\Y CcfX

AYgig :\f]gh)

;YM<IE =IFDB< $f][\!o
_bckb Ug Uih\cf& hYU>\Yf&Wcf`

%YfYbWYgdYU_YfUbX9]V`Yg:Z]c`oUf)
Zcf acfY h\Ub ,0 mYUfg&\Ug
[]ZhYX a]b]ghfm hc h\Y aUhif]

VY`]YjYf)8g \Y g\UfYXXif]b[ h\,
WcbZYfYbWY&h\cgY UhhYbX]b[ f#^

WY]jYXbYk ]bg][\hg ]bhc h\Y fY
`Uh]cbg\]d cZ h\Y VcXm&gci` UbX

``G]f]h&UbXUXYYdYfibXYfghUbX]b[
cZ h\Y :\f]gh(`]ZY)
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FbY cZ h\Y ib]eiY h\]b[g UVcih h\Y
:\f]gh]Ub ZU]h\]g ]hg ibXYfghUbX]b[cZ
kcf`X UZZU]fgUbXcZ h\Y WcifgYcZ \]g(
hcfm) =cf h\Y :\f]gh]Ub h\YfYbYYXVY
bc gYbgYcZ X]gaUm Ug \Y j]Ykg h\Y
kcf`X g]hiUh]cb6Zcf h\Y NcfX cZ >cX
hYUW\Ygh\Uh VY\]bX h\Y YjYbhg]b h\Y
\YUX`]bYgcZ cif acfb]b[ bYkgdUdYf
UfY gd]f]hiU` ZcfWYgVYmcbX bUhifU`
ibXYfghUbX]b[)

:\f]gh]Ub]hm VY[]bgk]h\ h\Y dfYa]gY
h\Uh kY Xc bch `]jY ]b U ib]jYfgY Wcb(
hfc``YXVmW\UbWY&cf YjYbUkcf`X h\Uh
]g hifbYX Vma]bXg UbXk]``g cZ [cjYfb(
aYbhg UbX]bX]j]XiU`g)IUh\Yf&kY `]jY
]b U kcf`X k\YfY >cX ]g kcf_]b[ U``
h\]b[g UZhYfh\Y WcibgY`cZ ?]g k]`` Zcf
?]g ckb difdcgY UbX[`cfm)

PYh&bch cb`m UfYh\Y ZcfWYgcZ >cX
UWh]jY]b \]ghcfm& Vih h\Y ZcfWYgcZ
JUhUbUgkY``) GUi`hY``gig h\UhJUhUb]g
h\Y [cX cZ h\]g kcf`X $@@:cf]bh\]Ubg
/5/% UbXAc\b XYW`UfYgh\Uh h\Y k\c`Y
kcf`X `]Yg]b h\Y dckYf cZ h\Y k]W_YX
cbY)%?Ac\b 05,4 E8J%)

?]ghcfm UbXkcf`X YjYbhg&h\Yb \UjY
Vch\ gd]f]hiU` gcifWYg UbX gd]f]hiU`
[cU`g)

  

>cX VY[Ubhc cdYb am YmYghc h\]g
]b U XfUaUh]WkUm UVcih h\fYY mYUfg
U[c& k\Yb ?Y fYjYU`YXh\Y gd]f]hiU`
kUfZUfY h\Uh hU_Yg d`UWYcjYf h\Y
Lb]hYXJhUhYg)

@kUg hU_]b[ dUfh]b UgYa]bUf k\YfY
;YfY_ Gf]bWYkUg a]b]ghYf]b[) 8g kY
kYfY g]b[]b[ U W`cg]b[ gcb[& @ g\ih
am YmYgUbX>cX VY[Ubhc []jY aY U
j]g]cb cZ h\Y Lb]hYXJhUhYg)?ckUg Ug]Z
gcaYcbY \UX d`UWYXU`Uf[YaUd cZ h\Y
:cibhfm ]b Zfcbh cZ aY& UbX U`` cjYf
h\Y :cibhfm kUg U\YUjm V`UW_W`ciX)

J]l W]h]YgkYfYdc]bhYXcih hc aY Vm
h\Y]f `cWUh]cb) I]g]b[ Zfca h\Y `c(
WUh]cbcZ YUW\cZ h\YgYg]l W]h]YgkUg U
\YUjm Wc`iab cZ XUf_bYggcf gac_Y)
K\YgYg]l Wc`iabg cZ XUf_bYgggk]f`YX
id cjYf h\Y aUd UbX hc[Yh\Yf h\Ym
ZcfaYX h\Y \YUjmW`ciXh\UhkUg \Ub[(
]b[ cjYf cif EUh]cb UbX h\YgYW]h]Yg
kYfYh\Y]f WYbhYfgcZ UWh]j]hm)

8g @dcbXYfYXk\Uh @kUg gYY]b[&
dYcd`Y VY[Ub hc UddYUfghUbX]b[ cb
h\Y aUd UhjUf]cig d`UWYg&UbXcih cZ
h\Y]f acih\g kci`X WcaY U VfYUh\cf
a]gh) @X]Xbch \YUf Ubmh\]b[&@cb`m
gUk h\Y VfYUh\Ug]h WUaYcih cZ h\Y]f
acih\g) 8g h\Y]f VfYUh\UgWYbXYXid

]bhc h\Y g_m&]hVY[Ubhc dig\ VUW_h\Y
W`ciX cZ XUf_bYggh\Uh kUg WcjYf]b[
h\Y E Uh]cb) N\YbYjYf h\Y W`ciXg
acjYX VUW_h\Y `][\h kci`X VY[]b hc
g\]bY cb h\Y `UbX6Vih k\YbYjYf h\Ym
kci`X W`cgYh\Y]f acih\g UbXh\Y Z`ck
cZ VfYUh\WYUgYX&h\Y XUf_bYggkci`X
VY[]b hc WcaY VUW_hc[Yh\Yf UbXh\Y
`][\h kci`X X]gUddYUf)

K\]g kUg h\Y Z]fghh]aY @\UX YjYf
\UX U j]g]cb cZ h\]g hmdY&gc ]h fYU``m
]adfYggYXaY)

8g @kUhW\YX&@VY[Ub hc Ug_ h\Y
CcfX k\Uh h\YgYW]h]YgkYfY UbXk\Uh
h\Y dckYfg cZ XUf_bYggkYfYh\UhkYfY
cdYfUh]b[]b h\Ya)

?Y bUaYX h\Y W]h]Yg5EYk Ff`YUbg6
IYbc&6?c``mkccX& :U`]Zcfb]U6:\]WU[c&
9cghcb UbXD]Ua]&=`cf]XU)8bX h\Yb
bUaYX h\Y XYacb]WdckYfg UWh]jY]b
YUW\cZ h\YgYW]h]Yg5

EYk Ff`YUbg\UX U gd]f]h cZ k]hW\(
WfUZh)

IYbc \UX U gd]f]h k\cgY difdcgY ]h
kUg hc VfYU_Xckb UbX XYghfcmh\Y
\caY UbX\caY `]ZY)

8 gd]f]h cZ dYfjYfg]cb&]aacfU`]hm
UbX `UgW]j]cigbYggkUg cdYfUh]b[ ]b
?c``mkccX)

@JBM+20,



:\]WU[c \UX U`Uk`Ygggd]f]h6]hkUg U
d`UWYcZ `Uk`YggUhh]hiXYgUbX `Uk`Ygg
dYcd`Y)

9cghcb kUg U W]hmcZ fY`][]cig
\YfYgm)

8bX D]Ua] kUg ]b\UV]hYXVmUgd]f]h
cZ dc`]h]WUẀcbZig]cb)

?Y ]bX]WUhYXh\Uh h\Y dYcd`Y@gUk
ghUbX]b[UhjUf]cig d`UWYgcb h\Y aUd
kYfY h\Y dYcd`Y cZ >cX) 8g h\Ym
kci`X dfUmUbXdfU]gY?]a& h\Y XUf_(
bYggkci`X acjY VUW_Zfca cjYf h\Y
`UbX&Vih k\Yb h\Ym ghcddYXdfUm]b[
UbXdfU]g]b[ ?]a& h\Y XUf_bYggkci`X
acjY VUW_]b)

@g\UfYXh\Y j]g]cb k]h\ h\cgY k\c
kYfY Uhh\Y gYa]bUf&UbXUZhYfkUfXgU
kcaUb hc`X aY h\Uh g\Y \UX gYYbh\Y
gUaY h\]b[& YlWYdhg\Y \UX gYYbYc
Zfca UVcjY) <jYfm bck UbX h\Yb U
\UbX kci`X WcaY Xckb Zfca UVcjY
UbX dUfhh\Y W`ciXgcf dig\ h\Ya cih
cZ h\Y kUm) N\YbYjYf h\Y \UbX kUg
`]ZhYXVUW_id U[U]b&h\Yb h\Y W`ciXg
kci`X cbWY acfY acjY ]b cjYf h\Y
:cibhfm)

@VY`]YjYk\Uh >cX kUg g\ck]b[ aY
kUg h\Uh ?Y acjYX ]b UWWcfXk]h\ h\Y
dfUmYfgcZ ?]g dYcd`Y6Ug`cb[ Ugh\Ym
kYfY dfUm]b[&?Y kci`X acjY U[U]bgh
h\Y ZcfWYgcZ XUf_bYggcjYf cif EUh]cb)
9ih k\Yb h\YmX]XSTX dfUmUbXgYY_
?]g ZUWY&h\Yb h\Y dckYfg cZ XUf_bYgg
kci`X VYU``ckYXhc fYhifb UbX\UjY
Xca]b]cb cjYf ig)

@bh\Y bUhifU`&h\Y Z]fghh\]b[ h\Uh
ghfiW_ aY kUg h\Uh Z]jY cZ h\Y W]h]Yg
bUaYX aUb]ZYghYX]b gcaY kUmh\Y XY(
acb]W dckYf fi`]b[ cjYf h\Ya) D]Ua]
kUg h\Y cb`m cbY h\Uh X]Xbch cdYb`m
aUb]ZYghh\Y gd]f]hfi`]b[ cjYf ]h)

K\Y j]g]cb gYYag YgdYW]U``mg][(
b]Z]WUbhUhh\]g h]aY VYWUigYVch\ dc(
`]h]WUẀcbjYbh]cbg UfYVY]b[ \Y`X ]b
D]Ua] 9YUW\ h\]g giaaYf 8bX ]Z
h\YfY]g cbY h\]b[ kY Xc bch bYYX&]h]g
dc`]h]WUẀcbZig]cb Uhh\Y cbgYhcZ cbY
cZ h\Y acgh WfiW]UỲ`YWh]cbg]b cif
\]ghcfm)

>cX \Ug hUi[\h aY U[fYUhXYUẀcb(
WYfb]b[gd]f]hiU`UWh]j]h]YgUbXgd]f]hiU`
kUfZUfYg]bWYh\]g j]g]cb) 8g @ibXYf(
ghUbXacfY UbXacfY cZ h\Y kcf_]b[g
cZ JUhUb&@gYY\]g gW\YaY hc Vf]b[
XUf_bYgg&]b YjYfmgYbgYcZ h\Y kcfX&
hc cif :cibhfm) @VY`]YjYh\Y cfXYf ]b

E<NN@E<

k\]W\ >cX g\ckYX aY h\YgYg]l W]h]Yg
]gg][b]Z]WUbh)

=]fgh&EYk Ff`YUbgk]h\ k]hW\WfUZh)
K\]g W]hm]g bchcf]cig Zcf ]hg ]b(
jc`jYaYbh ]b h\Y cWWi`hUbX]b k]hW\(
WfUZh)K\Y bYlh kUg IYbc& 8aYf]WU#g
X]jcfWY WYbhYf)N]h\]b h\]g UfYUcZ
JUhUb#gkcf_]b[ kY VY[]b hc gYYh\Y
VfYU_(id cZ h\Y 8aYf]WUb \caY UbX
h\Y XYghfiWh]cbcZ h\Y ZUa]`m)

?c``mkccX \Ug Vfci[\h ]b UbYfUcZ
`igh UbXdYfjYfg]cb)

K\Y gd]f]h cZ `Uk`YggbYggaUb]ZYghg
]hgY`ZZfca :\]WU[c&UbX9cghcb gYbXg
Zcfh\ U acjY cZ fY`][]cig \YfYgm)K\Y
`UghcZ h\Y W]h]YgkUg D]Ua] UbX]hgdc(
`]h]WUẀcbZig]cb)

@ZYY>̀cX g\ckYX aY h\Uh Ugh\YgY
Z]fghZ]jY dckYfg VY[]b hc fi`Y ]b h\]g
:cibhfm5 k]hW\WfUZh&ZUa]`m VfYU_(
Xckb& `igh& `Uk`YggbYggUbX fY`][]cig
\Y fYgm ( h\Yb& dc`]h]WU`WcbZig]cb
k]`` acjY ]b UbXhU_YcjYf)

@Zmci fYjYfgYh\Y cfXYfcZ h\YgYZ]jY
W]h]Yg&mci WUbh\Yb gYYh\Y cfXYf ]b
k\]W\ h\Uh dUfh]Wi`UfXYacb]W ]b(
Z`iYbWYVY[Ubhc UddYUfcb h\Y ghU[Y
cZ8aYf]WUb\]ghcfm)

=fca h\Y ZcibX]b[ cZ h\Y EUh]cb&
9cghcb \Ug VYYbU WYbhYfcZ fY`][]cig
UWh]j]hmh\Uh \Ug bch VYYbWYbhYfYX]b
AYgig :\f]gh) DUbm cZ h\Y ZcibX]b[
ZUh\YfgcZ h\]g :cibhfm kYfY&]b ZUWh&
]bjc`jYX ]b fY`][]cig VY`]YZgbch fYU``m
]b UWWcfXk]h\ JWf]dhifY)

CUk`YggbYggVYWUaYaUb]ZYgh]b h\]g
WYbhifmXif]b[ h\Y YfUcZ [Ub[ghYf]ga
]b :\]WU[c h\Uh fU[YX Xif]b[ h\Y
,4-+#g)

N]h\ h\Y f]gYcZ h\Y ach]cb d]WhifY
Yad]fY ]b ?c``mkccX& h\YfY kUg U
[fYUh]bWfYUgY]b gYbgiU`UbX]aacfU`
Uhh]hiXYg)K\]g&]b gcaY kUmgUh`YUgh&
`YXhc h\Y VfYU_(Xckb]b h\Y aUff]U[Y
ghfiWhifYUbX h\Y \caY& hmd]Z]YXVm
h\Y W]hmcZ IYbc UbXh\Y X]jcfWYfUhY&
k\]W\ \Ug bck fYUW\YXU`Ufa]b[ dfc(
dcfh]cbg)

8bX h\Y `UghZYkmYUfgkY \UjY gYYb
h\Y ibVY`]YjUV`Yf]gY]b k]hW\WfUZhUbX
h\Y cWWi`h&fYdfYgYbh]b[h\Y gd]f]h Xc5
a]bUh]b[ EYk Ff`YUbg))

FbY cZ h\Y acgh U`Ufa]b[ h\]b[g hc
aY ]g h\Uh aUbm cZ cif \][\ [cjYfb(
aYbh cZZ]W]U`gUfYWcbgi`h]b[ ZcfhibY
hY``YfgUbX \cfcgWcdYg Zcf [i]XUbWY)

K\Y gd]f]hg cZ k]hW\WfUZhUfYaU_]b[
h\Y]f acjY)

K\Y YbX fYgi`h cZ U`` h\]g WUbcb`m
`YUXhc cbY h\]b[5 h\Y XY[YbYfUh]cbcZ
h\Y gcW]Ug̀hfiWhifYUbXdc`]h]WUẀcb(
Zig]cb& h\Y gd]f]h cjYf D]Ua]) =fca
\]ghcfm kY WUbgYYh\Uh aUbm cZ h\Y
kcf`X#g [fYUhYghW]j]`]nUh]cbg&)giW\ Ug
IcaY& \UjY Zc``ckYXU dUhhYfbk\]W\
YbXYX]b dc`]h]WU`UbUfW\mUbX h\Y
XYghfiWh]cbcZ h\Y bUh]cb) @gfUYZ̀c`(
`ckYX)U g]a]`Uf dUhhYfbUg]h ZY` Z̀fca
h\Y dcg]h]cb cZ U dckYfZi` [cX`m
bUh]cbibXYf ;Uj]X UbXJc`cacb hc Ub
UdcghUhYVfc_Yb `UbXVmh\Y h]aY cZ ]hg
WcbeiYghVm8ggmf]UUbX9UVm`cb)

K\Y Z]fgh W\UdhYfcZ h\Y 9cc_ cZ
IcaUbg g\ckg U j]j]X d]WhifYcZ h\Y
XckbkUfX gd]fU` h\Uh U bUh]cb cf U
dYcd`YhU_YgUgh\Ym$@%fY^YWhh\Y `][\h
>cX \Ug []jYb h\Ya $jYfgY-,%6$-%ZU``
]bhc `igh UbX ]aacfU`]hm $jYfgY-/%6
$.% `YUjY h\Y bUhifU` fc`Yg cZ h\Y
ZUa]`m UbX aUb UbX k]ZY $jYfgYg-1
UbX -2%6 U`` cZ k\]W\ `YUXghc h\Y
Zcifh\ ghYdcZ `Uk`YggbYggUbXUbUfW\m
$jYfgYg-4(.,%)

NY \UjY U`fYUXmVY[ib hc hUghYdc(
`]h]WUẀcbZig]cb ]b h\Y Zcfa cZ h\Y
[fYUh a]ghfigh UbX ZfighfUh]cb h\Uh
aUbm bck ZYY h̀ckUfX [cjYfaYbhU`
ghfiWhifYgUbX Y`YWhYXcZZ]W]U`g)FbWY
W]h]nYbgbc `cb[Yf hfigh h\Y]f [cjYfb(
aYbh& `Uk UbX cfXYf WYUgYhc Yl]gh)
K\Y YbX)fYgi`h ]g gcaYh\]b[ U_]b hc
k\Uh \UddYbYX]b @gfUY`]b h\Y XUmgcZ
h\Y AiX[Yg&!<jYfm aUb X]Xh\Uhk\]W\
kUg f][\h ]b \]g ckb YmYg)!$AiX[Yg
-, 5-0%)

N\Uh @WUbgYY\UddYb]b[ ]g h\]g5 h\Y
cb`m h\]b[ h\UhWUbWcbhfc`̀ Uk`YggbYgg
]g [cjYfbaYbh) 9ih cbWY[cjYfbaYbh
Wcbhfc` ]g fYd`UWYXk]h\ dc`]h]WUẀcb(
Zig]cb&h\Yb h\Y fYgi`hk]`` VYUbUfW\m)
<lUWh`mk\Uh JUhUbkUbhg)

JUhUb#ghUWh]WgUfYjYfm W`YjYf)=]fgh
kY kYfY `YX UkUmZfca >cX Vm fY(
`][]cig \YfYgm)K\Yb kY UfY`YXUkUm
Zfca fYgdYWhZcf [cjYfbaYbh UbX`Uk&
k\]W\ >cX \Ug cfXU]bYXUih\cf]hm)
?c``mkccX#g Uhh]hiXYg\UjY YfUgYXh\Y
acfU` `Ukg cZ )>cX Zfca cif gcW]Yhm)
JUhUbh\Yb VY[UbUhhUW_]b[h\Y \caY
UbX ZUa]`mghfiWhifY&k\]W\ U`gc fYd(
fYgYb hg >cX(cfXU]bYX `]bYg cZ Ui(
h\cf]hm6 UbX \Y ]g bck acj]b[ ig

 !



ibXYf \]g acfY X]fYWhWcbhfc`Vm]bhfc(
XiW]b[ h\Y cWWi`h]b h\Y jUWiia k\]W\
kUg `YZhVmh\Y X]g]bhY[fUh]cbcZ >cX#g
Uih\cf]hm)

!>cX!& JWf]dhifY hY``gig&!]g bch U
>cX cZ WcbZig]cb)! %?:cf]bh\]Ubg
,/5..%) N\c ]g h\Y Uih\cf cZ Wcb(
Zig]cb7 JUhUb)?Y kcf_g VYghk\Yb U
g]hiUh]cb]g WcbZigYX)

N\Uh& h\Yb& ]g cif fYgdcbg]V]`]hm7
=]fgh&hc fYWc[b]nYcif dfcV`Ya ]g bch
df]aUf]`m U acfU`& gcW]U`&cf dc`]h]WU`
dfcV`Ya&Vih UWUNVNXYFQdfcV`Ya) N\Uh
kY gYY]g aYfY`m Ub cihkUfX aUb](
ZYghUh]cbcZ k\Uh ]g fYU``m[c]b[ cb ]b
fYU`agcZ h\Y gd]f]h)

Fif bUhifY ]g hc hfmUbXZ][\h h\YgY
h\]b[g cb U bUhifU` `YjY` k]h\ `Ukg&
dYh]h]cbg&WUadU][bg UbX dfc[fUag)
K\YgYh\]b[g \UjY Ud`UWY&Vih gd]f]hiU`
dfcV`Yag WUbVYYZZYWh]jY`mXYU`hk]h\
cb`m cb U gd]f]hiU` `YjY`) Kfm]b[ hc
ghUad cih dcfbc[fUd\m UbX!O!(fUhYX
acjYg k]h\ WUadU][bgUbX`Ukg ]g`]_Y
hU_]b[ Ugd]f]b Zcf Ub UVgWYggYXhcch\)
8`` kY Xc ]g U``Yj]UhYh\Y gmadhcag) 8
W`Ugg]WYlUad`Y ]g dfc\]V]h]cb) ?ckUg
Ub YZZcfhhc Z][\h Ugd]f]hiU`VUhh`Yk]h\
bUhifU` kYUdcbg UbX ]h YbXYX]b U
X]gaU`ZU]`ifY)

@VY`]YjYh\Uh >cX ]g fU@J@b[id U
dYcd`Yk\c k]`` gYYh\Y gd]f]hiU`ZcfWYg
Uh kcf_ ]b cif bUh]cbg UbX k]`` igY
h\Ya hc kU[Y U gd]f]hiU`VUhh`YU[U]bgh
h\ cgY ZcfWYg)@gU]U\XYW`UfYXh\Uh&
!N\Yb h\Y YbYam g\U`` WcaY ]b `]_YU
Z`ccX&h\Y Jd]f]h cZ h\Y CcfX g\U`` `]Zh
id U ghUbXUfXU[U]bgh\]a)! $@gU]U\
045,4%) K\Y fYj]jU` kY UfYgYY]b[]b
cif :cibhfm k]h\ h\Y WiffYbhacjY cZ
h\Y Jd]f]h& UbX h\Y \ib[Yf Zcf >cX
Uacb[ h\Y mcih\& ]g >cX#g UbgkYfhc
h\Y g]hiUh]cbh\UhkY \UjY U``ckYXcif(
gY`jYghc [Yh]bhc)

K\Y ghUbXUfXVY]b[`]ZhYXid ]b h\]g
EUh]cb ]g AYgig:\f]gh) DYb `]_Y9]``m
>fU\Ua UfYdfcd\Yhg hc h\Y EUh]cb&
Vf]b[]b[ h\Y aYggU[Y cZ AYgig:\f]gh
UbXkUfb]b[ cZ h\Y WcbgYeiYbWYg]ZkY
fY^YWh?]a) 8h h\]g \cif cZ cif \]g(
hcfm&>cX ]g []j]b[ ig YjYfmcddcf(
hib]hm hc hifb hc ?]a) K\Y Wcb(
gYeiYbWYgWUbVYhYff]V`Y]ZkY Xc bch)

K\Y dYcd`YcZ >cX UfYVY[]bb]b[ hc
fYWc[b]nYh\Y fYU`]hmcZ h\Y gd]f]hiU`
kcf`X UbX h\Uh ?]g dckYf Uhkcf_ ]b

-/

ig WUbW\Ub[Y h\Y WcifgYcZ \]ghcfm)
K\Y dfcV`Ya ]g acgh cZ ig gh]``Xc bch
fYU``mVY`]YjY]h)

K\Y JWf]dhifY gUmg&!N\UhgcYjYf
mci V]bXidcb YUfh\k]`` VYVcibX ]b
\YUjYb& UbX k\UhgcYjYf mci `ccgY
idcb YUfh\ k]`` VY`ccgYX]b \YUjYb)!
$DUhh\Yk ,15,4%) @ZkY I<8CCP VY(
`]YjYXh\Uh&h\Yb @h\]b_ JUhUbkci`X
VY\U`ZXYZYUhYXU`fYUXm)

GUfhcZ >cX#g acjY ]b h\Y 9cXm cZ
:\f]gh hcXUm]g hc fYghcfYh\Y ibXYf(
ghUbX]b[ cZ Uih\cf]hm UbX giVa]gg]cb
]b h\Y W\ifW\ UbXZUa]`m)NY \UjY hcc
`cb[ hf]YXhc VYaYb !cZ Uih\cf]hm!
k]h\cih VY]b[ aYb !ibXYf Uih\cf]hm!)
8g kY `YUfb hc giVa]h cifgY`jYg hc
>cX UbX?]g Uih\cf]hm&kY UfY[c]b[ hc
gYY h\]b[g \UddYb h\Uh kY bYjYf
XfYUaYXdcgg]V`Y)

>cX \Ug VY[ib hc hYUW\aY acfY
UbXacfY ]b am ckb `]ZYh\Uh ib`Ygg@
k]b h\Y VUhh`Y]b dfUmYfUbXdfU]gYVY(
ZcfY@[c cZZhc a]b]ghYf&h\Yb @a][\h
^igh UgkY`` ghUm\caY) FZhYb&Ug@kU]h
cb h\Y CcfX&acgh`m k]h\ dfUmYfUbX
dfU]gYUbX g]b[]b[& @WUbgYbgY]b am
gd]f]h h\Y gd]f]hiU` kUfZUfY h\Uh ]g
hU_]b[ d`UWYUfcibX aY6 Ub! h\YfY
igiU``m WcaYgU XYZ]b]hYdc]bh k\Yb @
_bck U VUhh`Y\Ug VYYbkcb UbX@WUb
[c ]b WcbZ]XYbWY_bck]b[ h\Uh k\Yb @
[Yh h\YfY am a]b]ghfm k]`` VYUfZfi]h)

NY Zcf[Yhh\Uh >cX#gk]`` UbX>cX#g
kUm cZ XYU`]b[ k]h\ U g]hiUh]cb ]g
VYhhYfh\Ub cifg UbX ]Z kY VY[]b hc
gYY_>cX UbXkU]h VYZcfY?]a& h\Yb
kY WUbVYjYggY`gZcf h\Y ?c`m Jd]f]h hc
acjY h\fci[\ UWWcfX]b[hc ?]g k]``)

@b h]aYg cZ @gfUY`#gX]ghfYgg&>cX
kci`X gYY_cih U aUb k]``]b[ hc VY
igYX ]b h\Y kUm >cX kUbhYXhc igY
\]a)

K\YfY UfYaUbm YlUad`Yg ]b JWf]d(
hifY cZ [fYUh j]Whcf]Yg VY]b[ kcb
g]ad`m VYWUigYdYcd`YkYfY k]``]b[ hc
cZZYf id dfU]gY hc >cX) FbY h\Uh
ghUbXgcih ]g h\Y ghcfmcZ AY\cg\Ud\Uh
]b @@:\fcb]W`Yg -+) @bh\Y a]Xgh cZ U
\cdY`Ygg g]hiUh]cb U`` h\Y dYcd`Y X]X
kUg cZZYfid dfU]gYhc >cX UbX ?Y
ibXYfhcc_ Zcf h\Ya) K\Ym kcb U
a][\hm j]Whcfmk]h\cih YjYf `]Zh]b[ U
gkcfX)

N\U h ghUbXg cih acgh ]g h\Uh
AY\cg\Ud\UhkYbh UbXgci[\h h\Y CcfX

UbX [ch h\Y j]Whcfm ]b h\Y gd]f]hiU`
fYU`a Z]fgh) FbWY >cX \UX gdc_Yb&
h\Ym kYbh Zcfh\ ]b j]Whcfm_bck]b[
h\Uh >cX kUg acj]b[ UbX h\Y VUhh`Y
kUg U`fYUXmkcb)

M]Whcfm]b h\Y gd]f]hiU`kUf kY kU[Y
hcXUm]g [c]b[ hc VYkcb VmU dYcd`Y
k\c fYU`]nYh\Y gd]f]hiU` bUhifY cZ h\Y
VUhh`YUbX UfYk]``]b[ hc Z][\h ]h k]h\
gd]f]hiU` kYUdcbg ]bghYUXcZ k]h\
gW\YaYgUbXdfc[fUag)

8 ZYk mYUfgU[c ]h gYYaYXh\Uh
@bXcbYg]UkUg [c]b[ hc VYhU_YbcjYf
Vm h\Y :caaib]ghg) @bh\Y dc`]h]WU`
gWYbYh\YfYkUg bc \cdY) PYh&̂igh Ug]h
gYYaYXh\Y :caaib]ghg kYfYUVcih hc
hU_YWcbhfc`&>cX aUXY ?]g acjY UbX
h\Y @bXcbYg]UbfYj]jU` ghUfhYX)9m h\Y
hYgh]acbm cZ aUbm dYcd`Y k\c kYfY
]bjc`jYX ]b h\Uh g]hiUh]cb&]h kUg cV(
j]cig h\Uh h\Y cb`m h\]b[ h\Uh _Ydh
h\Uh Wcibhfm Zfca VY]b[ gkYdh ]bhc
h\Y :caaib]gh WUad kUg h\Y `]ZYcZ
>cX h\Uh kUg ]bZigYX]bhc h\Y :\f]g(
h]Ub:\ifW\ ]b h\UhWcibhfm)

K\YfY ]g h\Y ch\Yf g]XYcZ h\Y Wc]b&
hcc) FZhYbkY hYbXhc ZYYh̀\Uh Ubm(
h\]b[ h\Uh \Ug hc Xc k]h\ dc`]h]Wgcf
[cjYfbaYbh ]g^igh bUhifU``mg]bZi`&UbX
U :\f]gh]Ub g\ci`X bch [Yh ]bjc`jYX
k]h\ ]h) K\Uh]gbch k\Uh @Ua gUm]b[)@
Ua gUm]b[h\Uh h\]g ]g bch k\YfY h\Y
Z]bUÙbgkYf`]Yg)

FbWY kY \UjY gci[\h h\Y ZUWYcZ
>cX UbX dfUmYXh\]g aUhhYf h\fci[\&
?Y aUm `YUXig hc Xc gcaYh\]b[ ]b h\Y
bUhifU`UVcih h\Y g]hiUh]cbh\Uhk]`` VY
cZ \Y`d) NY bYYXhc [Yh ]bjc`jYX ]b
`Y[]h]aUhY kUmg hc Zi`a` cif fY(
gdcbg]V]`]h]YgUg W]h]nYbg)K\]g ]g h\Y
dfUWh]WU`g]XY)NY g\ci`X VY UV`Yhc
Udd`mcif :\f]gh]Ub VY`]YZg]b cif XU]`m
`]ZYUbXkcf_ h\Ya cih ]b U dfUWh]WU`
kUm)

9ih h\Y Z]bU X̀Ygh]bmcZ h\]g EUh]cb
k]`` bch VYXYhYfa]bYXUhh\Y Y`YWh]cb
dc``g&]b h\Y f]WYdUXX]YgcZ Jcih\YUgh
8g]U&cb h\Y Wc``Y[YWUadigYgh\fci[\
dfchYghaYh\cXg&cf YjYb ]b h\Y \U``g
cZ :cb[fYgg5 h\]g EUh]cb#gXYgh]bmaUm
kY`` VY XYhYfa]bYXZfca k]h\]b h\Y
dfUmYf W`cgYhgcZ ]hg W]h]nYbg&Zfca
dUfYbhgUbXW\]`XfYb[Uh\YfYXUfcibX U
ZUa]`m U`hUf&UbX Zfca Wcibh`Ygg
[fcidg cZ VY`]YjYfgUg h\Ym cZZYfid
kcfg\]d UbXdfU]gYhc >cX) *
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K\Y =cfia [iYghg Zcf h\]g acbh\
UfY Df) UbX Dfg) AUaYg DW:c``ia6
aYaVYfg cZ h\Y :U`jUfm 8ggYaV`m cZ
>cX :\ifW\ ]b N]bhYf GUf_&=`cf]XU)
K\Ym \UjY VYYbaUff]YX Zcf cbY mYUf
UbX`]jY ]b Ff`UbXc&=`cf]XU&k\YfY \Y
]g ]b h\Y XfmkU``UbXdU]bhWcbhfUWh]b[
Vig]bYgg)

J]hh]b[ cb h\Y dUbY` UfY5 ;cb
9Ug\Ua ( GUghcf&hYUW\YfUbXUih\cf6
;YfY_ Gf]bWY( D]gg]cbUfm&hYUW\Yf&
9]V`Y UbX `Ub[iU[Y gW\c`Uf6:\Uf`Yg
J]adgcb ( D]b]ghYfUbXhYUW\Yf6UbX
9cV DiaZcfX ( Gcdi`Uf WcbZYfYbWY
gdYU_YfUbXhYUW\Yf)

E<N N@E<

 >FAO" AMDOFD !:LGMGOPAH
/GEON!" AJC FKQ CK OFDRCGE#
EDMEMKIJAOPMAHOAHDJON( 

J]adgcb ( K\Y XYZ]b]h]cbh\Uh @̀ ]_Y
WcbWYfb]b[gd]f]hiU` []Zhg ]g ZcibX ]b
MYfgY2 cZ @:cf]bh\]Ubg W\UdhYf,-5
!K\Y aUb]ZYghUh]cbcZ h\Y Jd]f]h ]g
[]jYb hc YjYfmaUb hc dfcZ]h k]h\U`)!
8g GUi` acjYg cb h\fci[\ MYfgYg
3(,+& \Y ]bX]WUhYgh\Uh gd]f]hiU`[]Zhg
UfYbch FLI GFJJ<JJ@FEJ UbXh\Ym
UfYWYfhU]b`mbch bUhifU`UV]`]h]Yg&Vih
h\YmUfYh\Y fYjYU`]b[cZ >cX#gUV]`]h]Yg
h\fci[\ cif `]jYg) @bch\Yf kcfXg&U
[]Zh cZ h\Y ?c`m Jd]f]h ]g gidYfbUhifU`
UbXVYmcbXh\Uh k\]W\ UdYfgcb Wci`X
Xc \]agY`Z)

K\Y kcfX Zcf []Zh&]b h\Y cf][]bU`
`Ub[iU[Y&aYUbg [fUWY)8 []Zh cZ h\Y
Jd]f]h& ]g U aUb]ZYghUh]cbcZ >cX#g
[fUWY&h\Uh YbUV`Ygig hc Xc U WYfhU]b
^cV&cf []jY Zcfh\ U WYfhU]bhfih\&
k\]W\ kY Wci`Xbch ch\Yfk]gY Xc cif(
gY`jYg)

9Ug\Ua ( K\Y gYWcbXdUfh cZ h\]g
eiYgh]cb ]g UbgkYfYX]b am Vcc_&!8
?UbXVcc_ cb Kcb[iYg&@bhYfdfYhUh]cbg
UbX Gfcd\YWm! $dd) ,4(-,%) J]bWY@
ZYY k̀Y bYYXhc ibXYfghUbXh\Y X]Z(
ZYfYbWY\YfY&aUm @eichY5

!8 W`YUfX]gh]bWh]cbbYYXghc VY
aUXY VYhkYYbhU`Ybhg&k\]W\ UfYh\Y
bUhifU` UV]`]h]YgU aUb ]g Vcfb k]h\&
UbX gd]f]hiU` []Zhg k\]W\ UfY gidYf(

bUhifU`aUb]ZYghUh]cbgcZ >cX#g dckYf
dfcj]XYX Vm h\Y ?c`m Jd]f]h) Lb(
ZcfhibUhY`m&gcaY cZ h\Y acXYfb hfUbg(
`Uh]cbgcZ h\Y gWf]dhifYg( YX]hYXVm
gW\c`Ufgk\c \UjY bc YldYf]YbWYk]h\
h\Y W\Uf]gaUh]W[]Zhg ( hYbXhc giZZYf
Zfca h\Uh `UW_cZ YldYf]YbWY)?c]g bch
X]ZZ]Wi`hZcf U aUb k\c XciVhg h\Y
jU`]X]hmcZ 9]V`]WU à]fUW`Yghc WU``
dfcd\YWm #]bgd]fYXdfYUW\]b[#))) cf
gdYU_]b[ ]b hcb[iYg #YWghUh]WihhYf(
UbWY#)K\YfY \Ug VYYbU `cb[ghUbX]b[
hYbXYbWmUacb[ giW\ gW\c`Ufg hc
#XYamh\c`c[]nY#h\Y JWf]dhifYg&hc giV(
gh]hihYbUhifU` Yld`UbUh]cbgZcf gidYf(
bUhifU`YjYbhg&UbXbUhifU`UV]`]h]YgZcf
gidYfbUhifU`[]Zhg)

!N\Yb U aUb k]h\ WYfhU]bbUhifU`
hU`YbhgVYWcaYgU :\f]gh]Ub& \Y k]``
dfcVUV`mUhhYadh hc fYX]fYWhh\cgY
hU`Ybhg]bhc :\f]gh]Ub W\UbbY`g)=cf
YlUad`Y&U b][\hW`iV g]b[Yf k\c \Ug
VYYbWcbjYfhYXaUm VYWcaYU :\f]g(
h]UbjcWU`]ghZcf gcaY YjUb[Y`]gh)Ff U

&'



WcbjYfhYX̀UkmYfaUm VYWcaYU Vf]`(
`]UbhdfYUW\Yf)9ih bY]h\Yfh\Y g]b[]b[
UV]`]hmcZ h\Y jcWU`]gh&bcf h\Y Y`c(
eiYbWY cZ h\Y `UkmYf WUbVY Wcb(
g]XYfYX #gd]f]hiU` []Zhg#) K\Ym UfY
aYfY`mfYX]fYWhYX\iaUb hU`Ybhg)

!Jd]f]hiU` []Zhg&cb h\Y ch\Yf \UbX&
UfY h\Y X]fYWhfYgi`h cZ h\Y ?c`m
Jd]f]h#g gidYfbUhifU` UWh]j]hm]b U
dYfgcb&dfcj]X]b[ \]a k]h\ []Zhg cf
UV]`]h]YgWcad`YhY`mgYdUfUhYZfca Ubm
bUhifU`dfcW`]j]hm)

!8bmcbY& :\f]gh]Ub cf bcb(
:\f]gh]Ub& aUm \UjY hU`Ybh)9ih h\Y
hfiY []ZhgcZ h\Y ?c`m Jd]f]h UfYaUXY
UjU]`UV`Ycb`m hc h\cgY #hk]WY(Vcfb#
aYb UbXkcaYb k\c UfYWcbgW]cig`m
dUfh]W]dUh]b[]b h\Y gidYfbUhifU``]ZYcZ
AYgig :\f]gh) GUi` WcbhfUghgh\Y X]ZY
ZYfYbWYVYhkYYbh\Y bUhifU`$U`h\ci[\
hU`YbhYX%aUb UbX h\Y :\f]gh]Ub ]b
h\YgYhkc dUggU[Yg5

! #8bX am gdYYW\UbXam dfYUW\]b[
kUg bch k]h\ Ybh]W]b[kcfXg cZ aUb#g

 "

K
k]gXca& Vih ]b h\Y XYacbghfUh]cb cZ
h\Y Jd]f]h UbX cZ dckYf5 h\Uh mcif
ZU]h\g\ci`X bch ghUbX]b h\Y k]gXca
cZ aYb& Vih ]b h\Y dckYf cZ >cX)# %?
:cf]bh\]Ubg -5/& 0%)

! #9ih h\Y bUhifU`aUb fYWY]jYh\bch
h\Y h\]b[g cZ h\Y Jd]f]h cZ >cX6 Zcf
h\YmUfYZcc`]g\bYggibhc \]a6 bY]h\Yf
WUb\Y _bck h\Ya& Zcf h\YmUfYgd]f(
]hiU``m X]gWYfbYX)#!%?:cf]bh\]Ubg
-5 ,/%)

!@g ]h jU`]X Zcf U :\f]gh]Ub
hc gYY_Jd]f]hiU` >]Zhg&UbX ]Z
gc&\ck kci`X mci [c UVcih
]h7!

J]adgcb ( PYg&]h ]g jU`]X Zcf :\f]g(
h]Ubghc gYY_gd]f]hiU` []Zhg)?c]g jYfm
]adcfhUbh& \ckYjYf& h\Uh VYZcfYcbY
XcYg&h\Uh \Y fYU`]nYgk\Uh U []Zh ]g6
h\Uh ]h ]g bch gcaYh\]b[ h\Uh k]`` VY(

WcaY \]g dcggYgg]cb)?c]g bch gcaY
dckYf k\]W\ >cX k]`` []jY \]a& ]b
cfXYf hc aU[b]Zm\]agY`Z) IUh\Yf&a]b(
]ghYf]b[U[]Zhk]`` VYgiVa]hh]b[ hc h\Y
CcfX&hc U``ck >cX hc UWWcad`]g\?]g
difdcgY) R :cf]bh\]Ubg ,-5 ., gUmghc
!WcjYh YUfbYgh`mh\Y VYgh[]Zhg)! ?Y
[cYg cb hc hU`_UVcih h\Y ]adcfhUbWY
cZ `cjY UbXh\Y bYWYgg]hmcZ `cjY hc h\Y
cdYfUh]cb cZ h\Y []Zhg) N\]`Y `cjY ]g
bYWYggUfmhc h\Y giWWYggcZ h\Y []Zhg&]h
]g dfcdYf hc WcjYh h\Y []Zhg cZ h\Y
Jd]f]h&^igh `]_Y ]h ]g dfcdYf hc WcjYh
UbmcZ >cX#g [fUWY]b cif `]jYg)8`gc&
]b h\Y Z]fghjYfgYcZ , :cf]bh\]Ubg ,/ \Y
gUmgZc``ck UZhYf̀cjY UbXXYg]fYgd]f(
]hiU` []Zhg)GUi` [cYg cb hc X]gWiggh\Y
]adcfhUbWYcZ dfcd\YWmhc h\Y diV`]W
aYYh]b[) Jc \YfY U[U]b ]h ]g jU`]X hc
XYg]fY[]Zhg)

Pci Ug_YX\ck , kci`X [c UVcih
gYY_]b[U []Zh5Z]fgh&, kci`X gYY_h\Y
>@M<I UbXVYgifY h\Uham XYg]fYkUg
ibhc ?]a) 8bm []Zh h\Uh cdYfUhYgcb
Ubmch\Yf VUg]g&h\Ub h\Y CcfXg\]d cZ
AYgig:\f]gh& ]g cih cZ VU`UbWYUbXcih
cZ cfXYf) 8`gc&, kci`X Ug_>cX hc UX(
^igh am ach]jY hc ?]g ach]jY) @gU]U\
03 ]g U [ccX W\UdhYfhc ghiXm cb
ach]jY) K\Y Z]fghg]l jYfgYgfYjYUh̀c ig
h\Uh kY WUbXc aUbm [ccX fY`][]cig
h\]b[g& h\Uh UfYgh]`` bch d`YUg]b[ hc
>cX) K\Y bYlh g]l cf gYjYb jYfgYg
fYjYU`\ck cbY [cYg UVcih d`YUg]b[
>cX Vm\Uj]b[ U dfcdYf ach]jY) ?c]g
acgh ]adcfhUbh hc fYaYaVYf h\Uh R
:cf]bh\]Ubg ,.& h\Y [fYUhW\UdhYfcb
`cjY&WcaYgVYhkYYb, :cf]bh\]Ubg ,-
UbX ,/& h\Y hkc ]adcfhUbh W\UdhYfgcb
[]Zhg)N]h\cih `cjY&hfih\ k]`` bch VY

@JBM+20,



YX]Zm]b[&UbX cZhYb ]h VYWcaYg jYfm

XYghfiWh]jY) 9ih `cjY ]g h\Y Vf]X[Y

k\]W\ WcbjYmg hfih\ ]bhc h\Y \YUfh cZ

h\Y \YUfYf) @:cf]bh\]Ubg ,. ]b h\Y X]g(

Wigg]b[ `cjY& d`U]b`m hY``gig h\Uh k]h\(

cih `cjY bc []Zh ]g VYbYZ]W]U`)8g U aUh(

hYf cZ ZUWh&YcY`YjUhYgh\Y cbY k\c

XYacbghfUhYg& UbX h\fci[\ df]XY
Vf]b[g UVcih h\Uh dYfgcb#g XckbZU``)

Jc& @kci`X ghfcb[`m gi[[Ygh5 h\Uh cbY

gYY_ h\Y CcfXg\]d cZ AYgig6 h\Uh cbY

Ug_ h\Y CcfX Zcf ?]g ckb ach]jY& hc

Vf]b[ fYXYadh]cb UbX hfih\ hc h\Y

\YUfYfg) =ifh\Yf& , kci`X dfUm Zcf U

Wcbh]biU` Zi``bYgg cZ h\Y ?c`m Jd]f]h)

8bm aUb]ZYghUh]cb h\Uh ]g `Y[]h]aUhY&]g

U aUb]ZYghUh]cb cZ h\Y cjYfZ`ck]b[

?c`m Jd]f]h ]b cif ckb `]jYg)

=ifh\Yf& , kci`X ghiXm jYfm WUfY(

Zi``m h\Y gWf]dhifYg gc h\Uh @kci`X

\UjY gcaY cV^YWh]jYWcbZ]faUh]cb Zcf

Ubm gd]f]hiU` ]adfYgg]cbg h\Uh WcaY

Zcfh\) 8 h\cfci[\ _bck`YX[Y cZ h\Y

gWf]dhifY k]`` _YYd cbY Zfca VY]b[ XY(

E<N N@E<

WY]jYXUbX `YX UghfUm)

K\Yb& @kci`X VY WcbWYfbYXUVcih

cfXYf UbX h]a]b[& k\Yb ]h ]g Ud(

dfcdf]UhY hc Vf]b[ Zcfh\ U []Zh& UbX

ibXYf k\Uh W]fWiaghUbWYg) 9YUf ]b

a]bX& h\Y gWf]dhifY gUmgh\Uh h\Y gd]f]h

cZ h\Y dfcd\Yh ]g giV^YWh hc h\Y

dfcd\Yh) 8`gc& @@K]ach\m ,52 gUmg

h\Uh kY \UjY fYWY]jYXh\Y gd]f]h cZ

dckYf& `cjY UbX U gcibX a]bX) K\Y

kcfXg !gcibX a]bX! kci`X VYhhYfVY

hfUbg`UhYX!gY`Z(Wcbhfc`!) JcaY \UjY

bch fYU`]nYXh\Y [fYUhYghdchYbh]U` cZ

h\Y]f gd]f]hiU` []Zhg VYWUigYh\Ym X]X

bch ibXYfghUbX h\Y aUhhYf cZ gY`Z(

Wcbhfc`) DUbm dYcd`Y ZYY h̀\Uh ]Z mci

Wcbhfc` mcifgY`Z mci UfYeiYbW\]b[ h\Y

Jd]f]h6 h\Uh ]g bch h\Y WUgY)K\Y ?c`m

Jd]f]h \Ug WcaY hc \Y`d ig Wcbhfc` cif(

gY`jYg) K\Yb& ]b U X]gdcg]h]cb cZ gY`Z(

Wcbhfc`&kY WUb]b Ub YX]Zm]b[aUbbYf&

Vf]b[ Zcfh\ h\Y gd]f]hiU` []Zh)

N\Yb >cX []jYg hc ig Ugd]f]hiU` []Zh

cf a]b]ghfm cZ Ubm _]bX& ?Y U`gc gYhg

h\Y ghU[Y UbX []jYg cddcfhib]hm Zcf ]h

hc WcaY Zcfh\) 8 [ccX d`UWYhc VY[]b

a]b]ghfm cZ gd]f]hiU` []Zhg ]g ]b U gaU``

[fcid) 8 gaU`` [fcid cZ Jd]f]h(`YX VY(

`]YjYfg cZZYfgU Zf]YbX`m Ybj]fcbaYbh

Zcf h\Y kcf_ cZ h\Y Jd]f]h) JiW\ VY(

`]YjYfg U`gc WUbUgg]ghk\YfY WcffYWh]cb

]g bYYXYX)K\Ym WUbVYUfk]hbYgg k\Yb

h\Y []Zh fYU``m \Ug Vfci[\h Zcfh\ U

bYYXYXhfih\) @bh\Y Vf]b[]b[ Zcfh\ cZ

]h& mci bYYX bch U`kUmg gUm&!K\ig

gU]h\ h\Y CcfX&! cf VY[]b hc fU]gYmcif

jc]WY k]h\ [fYUh jc`iaY& Vih fUh\Yf ]b

U jYfm bcfaU` kUm& ibXYf h\Y ]b(

gd]fUh]cb cZ h\Y ?c`m Jd]f]h& mci WUb

VY[]b hc g\UfY k\Uh \Ug VYYbd`UWYX]b

mcif \YUfh Vmh\Y CcfX)

@ WUbbch Yad\Ug]nY hcc ghfcb[`m

h\Uh ]Z mci UfY a]b]ghYf]b[ U gd]f]hiU`

[]Zh& h\Uh dYcd`Y k]`` WcbghUbh`m

YlUa]bY mcif `]ZY Zcf h\Y =IL@K F=

K?< JG@I@K UbX h\Y :?8I8:K<I

F= A<JLJ :?I@JK) ?c]g h\Y W\UfUWhYf

cZ :\f]gh h\Uh k]`` Wcbh]biU``m VU`UbWY

h\Y a]b]ghf]Yg cZ :\f]gh ]b mcif `]ZY)

Gf]bWY ( @b IcaUbg ,-5/(1 GUi` ]b(

X]WUhYg&U`gc&h\Uh h\YfY ]g U W`cgYWcb(

bYWh]cb VYhkYYb cif dcg]h]cb ]b h\Y

VcXm&UbX h\Y []Zhg h\Uh kY YlYfW]gY)

K\Y `c[]WU` cfXYf ]g h\]g5 =]fgh& Z]bX

mcif d`UWYUg UaYaVYf ]b h\Y VcXm6

gYWcbX&VY[]b hc Zi`Z]` mcif ZibWh]cb ]b

h\Uh d`UWY6h\]fX& mci k]`` VY[]b hc

aUb]ZYgh h\Y dUfh]Wi`Uf []Zhg h\Uh UfY

bYYXYXhc YbUV`Y mci hc Zi`Z]` mcif

ZibWh]cb YZZYWh]jY`m)@b ch\Yf kcfXg&

gd]f]hiU` []Zhg g\ci`X VY fY`UhYX hc

d`UWYUbX ZibWh]cb ]b h\Y VcXm)

 ,IGEFFEFBA@FFHBPMJ@4B!
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9Ug\Ua ( 8g \Ug U`fYUXmVYYbaYb(
h]cbYX&h\Y JWf]dhifYhY``gig hc XYg]fY
gd]f]hiU`[]Zhg$@:cf]bh\]Ubg ,/5 @%UbX
U`gc bch]WY @ :cf]bh\]Ubg ,/5.45
!N\YfYZcfY `Yh\]a h\UhgdYU_Yh\]b Ub
ib_bckb hcb[iY dfUmh\Uh \Y aUm ]b(
hYfdfYh)! Jc ]h ]g aUXY d`U]b h\Uh U
:\f]gh]Ub ]g hc gYY_gd]f]hiU`[]Zhg&UbX
h\Y VUg]WaYh\cX cZ gYY_]b[]g dfUmYf)
N\UhYjYf kY gYY_cf XYg]fYcf YUf(
bYgh`mWcjYh&kY g\ci`X dfUmZcf)

DiaZcfX ( JiZZ]W]Ybhhc gUm h\Uh
>cX ]g acfY YU[Yfhc []jY UbXhc igY
mcif `]ZYh\Ub mci UfYhc \UjY ?]a Xc
gc JYY_]b[ ]g EFK cjYfWca]b[ >cX#g
fY`iWhUbWY&cf h\Y ?c`m Jd]f]h#g XYUZ(
bYgg) ?c ]g fUh\Yf U dYf]cX cZ dfY(
dUfUh]cb cZ mcif `]ZYh\Uh mci aUm
acjY cb hc fYWY]j]b[[fcibX)

!?ck Xc mci _bck k\]W\&
]Z Ubm&cZ h\Y Jd]f]hiU` >]Zhg
>cX \Ug []jYb hc mci& UbX ]Z
mci ZYY`>cX \Ug []jYb mci
cbY& k\Uh WcifgY cZ UWh]cb
g\ci`X VYhU_Yb]b dihh]b[ ]h
]bhc igY7!

9Ug\Ua ( NY bYYX hc ibXYfghUbX
Z]fghcZ U``h\Uhh\Y []ZhgUfY[]ZhgcZ h\Y
?c`m Jd]f]h UbX h\Ym Xc bch VYWcaY
h\Y dcggYgg]cb cZ h\Y dYfgcb) K\Yc(
fYh]WU``m&g]bWYh\Y []ZhgUfY]b h\Y ?c`m
Jd]f]h&UbmdYfgcb VUdh]nYX]b h\Y ?c`m
Jd]f]h aUm VY igYX&Uh cbY h]aY cf
Ubch\Yf&hc aUb]ZYghUbmcf U``b]bYcZ
h\Y gd]f]hiU`[]Zhg)PYh h\YmfYaU]b h\Y
dcggYgg]cbcZ h\Y ?c`m Jd]f]h6 bch h\Y

 #

dYfgcb) GUi` gUmg&!9ih U``h\YgY$[]Zhg%
kcf_Yh\ h\Uh cbY UbX h\Y gY`ZgUaY
Jd]f]h&X]j]X]b[ hc YjYfmaUb gYjYfU``m
Ug ?Y $h\Y ?c`m Jd]f]h% k]``) %?
:cf]bh\]Ubg ,-5 ,-%)

@bgcZUfUg dihh]b[ h\Y []ZhgcZ h\Y
?c`m Jd]f]h ]bhc cdYfUh]cb&]b U jYfm
fYU g̀YbgY&h\Ym aigh VYcdYfUhYXVm
ZU]h\)>cX) aUm dfcadh h\Y dYfgcb hc
ghYd cih ]b ZU]h\ UbX dfcd\Ygm& cf
YlYfW]gYcbY cf acfY cZ h\Y []ZhgUg
>cX W\ccgYg)9ih h\Y dYfgcb aigh UWh
]b ZU]h\) Dcgh dYcd`Y k\c \UjY fY(
WY]jYXh\Y ?c`m Jd]f]h k]h\ Yj]XYbWYcZ
hcb[iYg \UjY bch acjYX cb hc YlYfW]gY
ch\Yf []Zhg cZ h\Y Jd]f]h VYWUigYcZ
h\Y]f `UW_cZ ZU]h\&UbX h\YfY ]g bc
dfc[fYgg ]b h\Y :\f]gh]Ub `]ZYYlWYdhVm
ZU]h\&YjYb ]b h\Y aUhhYfcZ YlYfW]g]b[
h\Y Jd]f]hiU` []Zhgh\Uh >cX \Ug []jYb)

Gf]bWY( DUm @gi[[Ygh h\Uh Ug mci
Zi`Z]` mcif ZibWh]cb ]b h\Y VcXm&fY(
aU]b gYbg]h]jY hc h\Y `YUX]b[ UbX
dfcadh]b[ cZ h\Y ?c`m Jd]f]h) Pci k]``
Z]bXh\Uh h\Y ?c`m Jd]f]h k]`` dfcadh
mci hc Xc WYfhU]bh\]b[g& giW\ Ughc
dfcd\Ygm&]bhYfdfYh&̀Um\UbXg cb h\Y
g]W_)Ff mci aUm Z]bX h\Uh h\Y ?c`m
Jd]f]h Vf]b[g WYfhU]b_]bXgcZ fYjY`Uh]cb
hc mci) @bh\]g kUm mci k]`` XYjY`cd
h\Y YlYfW]gYcZ h\Y gd]f]hiU`[]Zhgk\]W\
UfYUddfcdf]UhYhc mcif d`UWY]b h\Y
VcXm)

DiaZcfX ( @bh\]g UfYUcZ ZibWh]cb&@
kci`X `]_Y hc aU_Y hkc VUg]W
cVgYfjUh]cbg) =]fgh& kY g\ci`X Yl(
dYf]YbWYgcaYh\]b[ U_]b hc U ![YbYfU`

dfUWh]h]cbYf!)K\Uh ]g&kY g\ci`X gYY_
hc VYigYX]b acgh cZ h\Y UfYUgcdYb hc

ig %?:cf]bh\]Ubg ,-53(,+%
U[U]b ))) Zcf YldYf]YbWYUbX aU(
hif]hm#ggU_Y)JYWcbX`m&kY aUm h\Yb
YldYWh>cX hc acfY W`YUf`mX]fYWhig
hckUfX VY]b[ U !gdYW]U`]gh!]b cbY cZ
h\Y []jYb UfYUg)K\]g ]g U`kUmgVmYa(
d\Ug]gUbXbch VmYlW`ig]cb)

J]adgcb ( =c``ck]b[ U`cb[ h\Y `]bY
h\Uh 9cV \Ug aYbh]cbYX&h\YfY \UjY
VYYbjUf]cig cWWUg]cbgh\Y CcfX \Ug
a]b]ghYfYXgYjYfUc̀Z h\Y gd]f]hiU`[]Zhg
h\fci[\ am ckb `]ZY&Vih @Xc bch ZYY`
h\Uh @Ua h\Y dcggYggcfcZ UdUfh]Wi`Uf
[]Zh) @dfYZYfhc h\]b_ h\Uh k\UhYjYf
[]Zh ]g bYYXYX]b h\Uh \cif h\Y CcfX
k]`` a]b]ghYf h\fci[\ aY ]Z@Ua UjU]`(
UV`YUbXgiVa]gg]jY)

K\Y ]adcfhUbh h\]b[ ]g aYYh]b[ h\Y
bYYX&fUh\Yf h\Ub `UVY`]b[h\Y []Zh)
K\Uh ]g bch hc gUmh\Uh ]h ]g kfcb[ hc
`UVYh̀\Y []Zh) 8g kY VYWcaYZUa]`]Uf
k]h\ k\Uh h\Y gWf]dhifYgUmgUVcih jUf(
]cig []Zhg&h\Yb kY g]ad`m fYWc[b]nY
k\Uh a]b]ghfm \Ug VYYbdih ]bhc YZZYWh&
UbXkY WUbfYZYfhc ]h]b h\Y gUaYaUb(
bYf h\Uh h\Y gWf]dhifYXcYg)K\Y Yg(
gYbh]U h̀\]b[& \ckYjYf& ]g h\Uh D@E(
@JKIP UWhiU``mVY hU_]b[ d`UWY&bch
h\Uh kY VY`YUfb]b[gd]f]hiU`[]Zhg)?c]g
am ckb dYfgcbU`ZYY`]b[h\Uhh\Y bYYX
Vf]b[g Zcfh\ h\Y a]b]ghfm& bch j]WY
jYfgU)

!N\YfY ]g ]h dfcdYf hc Yl(
YfW]gY Jd]f]hiU` >]Zhg&UbX
k\c \Ug h\Y fYgdcbg]V]`]hmZcf
]bghfiWh]b[ bYk VY`]YjYfg]b
h\Y]f igY7!
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DiaZcfX ( GfYZYfUV`m&kY g\ci`X
Zibh]cb ]b gaU`` [fcidg ibXYf h\Y ]b)
ghfiWh]cbUbXX]gW]d`]bYcZ Ub Y`XYfcf
`cWU`̀YUXYf)N\Yb UbX UgkY aUhifY&
>cX k]`` [fUbh Ub YldUbg]cb cZ h\Y
igYZi`bYgg hc `Uf[Yf aYYh]b[g) GYf)
gcbU``m&@ZYY]̀h ]g VYhhYfhc fYZfU]b$@
:cf]bh\]Ubg ,/5-3% Zfca YlYfW]g]b[
Jd]f]hiU` >]Zhg ]b Wcb[fY[Uh]cbgk\YfY
cbY ]g bch _bckb cf fYWc[b]nYXVmh\Y
`YUXYfg\]d)

J]adgcb ( @VY`]YjYh\YfY UfYgcaY
Jd]f]hiU` >]Zhgh\Uh WUbVYcdYfUhYXU`)
acgh Ubmk\YfY)=cf ]bghUbWY5kcfX cZ
k]gXca& kcfX cZ _bck`YX[Y& X]g)
WYa] ]b[ cZ gd]f]hg&ZU]h\&a]fUW`Yg)
N\YfYjYf h\Y bYYXcWWifgh\YgY[]Zhg
UfYjYfm VYbYZ]W]U`)K\Y jcWU [̀]ZhgUfY
acgh W`YUf`m[cjYfbYX ]b h\Y gWf]dhifY)
K\YgY []Zhg g\ci`X cdYfUhY]b h\Y Ug(
gYaV`m cZ VY`]YjYfgibXYf h\Y Wcb(
X]h]cbg `U]XXckb ]b @:cf]bh\]Ubg ,/)

@VY`]YjY&hcc&h\Uh ]h ]g h\Y Xihm cZ
h\Y `cWU g̀\Yd\YfXg hc gYYh\Uh h\Y
g\YYd UfY]bghfiWhYX]b h\Y a]b]ghf]Yg
cZ h\Y Jd]f]h) @kci`X VY WUih]cig
UVcih UhhYadh]b[ hc YlYfW]gYUbm[]Zh
cZ h\Y Jd]f]h ]b U\cgh]`Y Ybj]fcbaYbh&
cf k\YfY giW\ U []Zh aUm dfcjc_Y
acfY UhhYbh]cbhc h\Y []Zh h\Ub hc h\Y
dUfh]Wi`Ufhfih\ h\Uh kUg VY]b[ WUb)
jYmYX)9YUf]b a]bX cbWYU[U]b&h\Uh]h
]g h\Y hfih\ cZ h\Y aYggU[Yk\]W\ >cX
kUbhg hc [YhUWfcgg6h\Y []Zh]g g]ad`m U
jY\]W`Y)<jYfmUhhYadhg\ci`X VYaUXY
bch hc XfUk UhhYbh]cbhc h\Y jY\]W`Y&
Vih fUh\Yf hc h\Y hfih\ h\Uh >cX ]g
gYY_]b[hc [Yh UWfcgg)GUi`#gWf]hYf]cb
]b @:cf]bh\]Ubg ,/5 @- gYYag hc VY

E<N N@E<

h\]g ( XcYg ]h YX]Zm7@ZU a``,`ghfm
Vi]`Xgid h\Y W\ifW\&]h]g]b cfXYf6]Z]h
XcYgbch&]h]gbch)

!J\ci`X @cVYmYjYfmkcfX
cZ dfcd\YWm h\Uh WcaYg hc
aY& YjYb ]Z @Xc bch ZYY`̀YX
]b h\Y gUaY X]fYWh]cb7?ck
WUb@hY``]Z]h ]g >cX cf bch7!

J]adgcb ( CYh aY fYWcaaYbX hc
mci cb h\]g giV^YWhcZ dfcd\YWm&
9fch\Yf Gf]bWY#g̀]hh`YVcc_&!?ck hc
AiX[Y Gfcd\YWm)! @ZYYh̀\Uh Zcf h\Y
acgh dUfhdfcd\YWm]gbch Zcf dYfgcbU`
]bghfiWh]cb&Vih ]h ]g Zcf YX]Z]WUh]cb&
Yl\cfhUh]cb UbXWcaZcfh cZ h\Y W\ifW\
%@:cf]bh\]Ubg ,/5.%) Gfcd\YWmg\ci`X
U`kUmgVYVfci[\h Zcfh\ ]b giW\ UaUb(
bYf h\Uh ]h ]g giV^YWhhc ^iX[aYbh) Ech
cb`m g\ci`X h\Y `YUXYfgcZ Ubm[fcid
^iX[Y U aUb]ZYghUh]cbcZ h\Y Jd]f]h&
dUfh]Wi`Uf`mdfcd\YWm&Vih YjYfm ]b(
X]j]XiU` ]b h\Uh UggYaV`m\Ug h\Y f][\h
UbX fYgdcbg]V]`]hmhc dfcjY U`` h\]b[g
UbXhc \c`X ZUghhc h\Uh k\]W\ ]g[ccX
%@K\YggU`cb]Ubg05- @%)@Z]h XcYgbch
VYUfk]hbYggk]h\ mcif ckb gd]f]h&mci
g\ci`X \UjY fYgYfjUh]cbgUVcih acj]b[
U\YUX&cf gUm]b[UaYb hc ]h)K\Uh XcYg
bch bYWYggUf]`maYUb ]h ]g bch cZ >cX&
Vih ]h ]g bch fYUXmhc hU_YYZZYWh]b
mcif ckb `]ZY)

K\ YfY UfY gYjYfU` kUmg hc hYgh
dfcd\YWm&VUgYXcb @Ac\b /&AYfYa]U\
-. UbX ch\Yf dUggU[YgcZ gWf]dhifY)@
k]`` g]ad`m bUaY gcaY) ;cYg ]h VYUf
k]hbYgg k]h\ mcif gd]f]h7 ;cYg ]h
[`cf]Zm AYgig7;cYg ]h U[fYYk]h\ h\Y
gWf]dhifY7 @g]h a]b]ghYfYX ]b `cjY7

;cYg ]h \UjY h\Y gcibX cZ Uih\cf]hm7
;cYg ]h Vifb k]h\ U Z]fYh\Uh Vf]b[g
dif]hm7 ;cYg ]hWcaYhc dUgg7

@bh\Y YjYbhh\UhgcaYcbY a]b]ghYfg
U dfcd\Yh]WkcfX k\]W\ ]g bch hfiY&cf
a]b]ghYfg dfcd\Yh]W ihhYfUbWYg&k\]W\
Xc bch VYUfk]hbYggk]h\ h\Y fYghcZ
h\Y dYcd`YUgVY]b[fYU``mcZ >cX&h\Yb
]h ]g h\Y fYgdcbg]V]`]hmcZ h\Y `cWU`
Y`XYfgcf dUghcf hc XfUk h\Uh dYfgcb
Ug]XYUbX]b h\Y gd]f]h cZ `cjY X]gWigg
h\Y aUhhYf)@Zh\Y dYfgcb dYfg]ghg&UbX
dfcd\Yg]Yg ZU`gY`m&h\Yb UWh]cbg\ci`X
VY hU_YbVm h\Y g\Yd\YfXg hc WUigY
h\Uh ZU`gYa]b]ghfm hc WYUgY)8Wh]cbVm
h\Y Ybh]fYW\ifW\ g\ci`X bch WcaYib(
`Ygg ]h ]g U aUhhYf cZ VfYU_]b[
ZY``ckg\]d) $A UggiaY h\Uh k\YfYjYf
jcWU [̀]ZhgcZ h\Y Jd]f]h UfYaUb]ZYghYX&
h\Uh h\YfY k]`` VYWcadYhYbhgd]f]hiU`
g\Yd\YfXgk\c WUbdfcjY ]h&WcffYWh]h
UbXYbWcifU[Y]h)%

DiaZcfX ( Kc !cVYm! dfcd\YWmWUf(
f]Yg k]h\ ]h gYf]cig ]ad`]WUh]cbg)Gf](
aUf]`m&dfcd\YWm ]g []jYb&Ug:\Uf`Yg
aYbh]cbYX& Zcf YX]Z]WUh]cb&Yl(
\cfhUh]cb UbX WcaZcfh) K\]g& Vm ]hg
jYfm bUhifY&]g EFK X]fYWh]jYUbXXcYg
bch bYYXhc VYcVYmYX)?cXcYgbYYXhc
VY ?<8I;& ]bWcfdcfUhYX]bhc cif
gd]f]hiU` ibXYfghUbX]b[ UbX dYfa]h ]h
hc UZZYWhcif [fckh\) ;]fYWh]jY
dfcd\YWm&$])Y)! ))) h\ci g\U`haUffm
AUbY!%( ]g YlhfYaY`m XY`]WUhY
Vig]bYggUbXg\ci`X VYYlYfW]gYXcb`m
k\Yb h\YfY UfY ch\Yf YldYf]YbWYX
dfcd\Yh]W a]b]ghf]Yg dfYgYbh %@
:cf]bh\]Ubg ,/5-4%)
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Gf]bWY( N]h\]b h\Y VcXm cZ :\f]gh
U``dfcd\Ygm]b[ g\ci`X VYgiVa]hhYXhc
^iX[aYbh& UbX UWWYdhYXcb`m ]Z ]h
dUggYgh\Y gWf]dhifU`hYghg)!CYh h\Y
dfcd\Yhg gdYU_hkc cf h\fYY&UbX `Yh
h\Y ch\Yfg $])Y)ch\Yf dfcd\Yhg%̂ iX[Y!
%?:cf]bh\]Ubg ,/5-4%) !;Ygd]gY bch
dfcd\Ygm]b[g) GfcjY $hYgh%U`` h\]b[g6
\c`X ZUgh$UWWYdhUbXfYhU]b%cb`m h\Uh
k\]W\ ]g [ccX! ])Y)h\Uh k\]W\ dUggYg
h\Y hYgh%?K\YggU`cb]Ubg05-+(-,%)

8g :\Uf`Yg aYbh]cbYX& VY`]YjYfg
g\ci`X VY ]bghfiWhYX]b UXjUbWYh\Uh
dfcd\YWm aigh VYgiV^YWhYXhc ^iX[(
aYbh) K\Yb& ]Z U eiYgh]cbUV`Y
dfcd\YWm ]g []jYb Zcfh\&h\Y `YUXYfg
g\ci`X `YUjYfcca Zcf ^iX[aYbh6 UbX
h\cgY eiU`]Z]YXhc ^iX[Y g\ci`X []jY
h\Y]f cd]b]cb) K\]g g\ci`X VYXcbY]b U
gd]f]h cZ cdYbbYggUbXZY``ckg\]d&bch
]b U \Ufg\ UbXWf]h]WU`gd]f]h) 9Y`]YjYfg
k\c UfY bch k]``]b[ hc \UjY h\Y]f
dfcd\Ygm]b[ giVa]hhYX hc ^iX[aYbh
UfYbch ]b U f][\h gd]f]hiU`Uhh]hiXYhc
VY[]bk]h\)

!N\Uh ]g X]gWYfb]b[ cZ
gd]f]hgUbX WUbU dYfgcb k]h\
h\]g []Zh gYY cf \YUf h\Y
gd]f]hg7!

Gf]bWY( ;]gWYfb]b[ cZ gd]f]hg ]g Ub
UV]`]hm&[]jYb Vm h\Y ?c`m Jd]f]h& hc
fYWc[b]nYUbXX]gh]b[i]g\ VYhkYYbh\Y
jUf]cig _]bXg cZ gd]f]hg h\Uh kY aUm
\UjY hc XYUk̀]h\) @b]hgWcad`YhYbYgg
h\]g ]bW`iXYg5h\Y ?c`m Jd]f]h6 Ub[Y`g&

-*

Vch\ [ccX UbX Yj]`6XYacbg6 UbX h\Y
\iaUb gd]f]h) 8 dYfgcb k\c YlYfW]gYg
h\]g []Zh aUm&Uhh]aYg&gYYcf \YUf$cf
YjYb gaY``% gd]f]hg ]b cbY Zcfa cf
Ubch\Yf) ?ckYjYf& h\]g ]g bch YggYbh]U`)
DcfY ZfYeiYbh`m h\]g []Zh hU_Ygh\Y
Zcfa cZ gd]f]hiU` dYfWYdh]cb&cf h\Y
UV]`]hmhc ]bhYfdfYhk\Uh h\Y bUhifU`
gYbgYgUWhiU``mfYjYU`)

9Ug\Ua ( @ VY`]YjYh\Y aU^cf dif(
dcgYcZ h\Y []ZhgcZ X]gWYfb]b[cZ gd]f]hg
hc VYh\Uh cZ X]gWYfb]b[h\Y dfYgYbWY
UbXhmdYcZ Yj]` gd]f]hgk\]W\ hcfaYbh
dYcd`Y) @VY`]YjY]hg df]aUfm igY ]g ]b
WcbbYWh]cbk]h\ h\Y a]b]ghfm cZ WUgh(
]b[ cih XYacbg) DUbm h]aYg k\]`Y
YlYfW]g]b[h\]g a]b]ghfm kY UfY[]jYb hc
_bck Vm ]bgd]fUh]cb cZ h\Y ?c`m
Jd]f]h&h\Y dUfh]Wi`Ufgd]f]h fYgdcbg]V`Y
Zcf hcfaYbh]b[ U dYfgcb) G]bdc]bh]b[
h\Y ]XYbh]hm&Zc``ckYX Vm \Uj]b[ h\Y
dYfgcb fYbcibWY h\Y gd]f]h Vm bUaY
UbX h\Yb WcaaUbX]b[ ]h Vm bUaY hc
WcaY cih& ]g U dfcjYb UbX YZZYWh]jY
aUbbYf cZ YlYfW]g]b[h\Y XY`]jYfUbWY
a]b]ghfm)

8g Zcf !gYY]b[! cf !\YUf]b[! Yj]`
gd]f]hg&h\Y []Zh cZ X]gWYfb]b[cZ gd]f]hg
XcYgbch bYWYggUf]`m]bW`iXYh\Uh)@VY(
`]YjY h\Uh dYfgcbg Uh h]aYg gYYYj]`
gd]f]hg&]b h\Y gUaY aUbbYf Ug h\Ym
a][\h gYYUb Ub[Y` cf \UjY U j]g]cb)
8bX Uh h]aYg&h\cgY cZ ig YlYfW]g]b[
h\Y XY`]jYfUbWYa]b]ghfm gYYa hc d]W_
id k\Uh h\Y gd]f]hg UfY gUm]b[&YjYb
h\ci[\ h\Ym aUm bch VY UWhiU``m
gdYU_]b[ U`ciX h\fci[\ h\Y `]dg cZ
h\Y]f j]Wh]ag)Pci a][\h WU`]̀h U _]bX
cZ gd]f]hiU`fUXUf&@giddcgY) FZ WcifgY&
aUbm h]aYg XYacbg gdYU_cih h\fci[\

h\Y `]dg cZ h\Y]f j]Wh]ag&ih]`]n]b[ h\Y
jcWU`UddUfUhigcZ h\Y dYfgcb) @bgiW\
WUgYg&YjYfmcbYdfYgYbhWUb\YUf h\Y
kcfXg h\Y XYacbg gdYU_)

J]adgcb ( K\Y X]gWYfb]b[cZ gd]f]hg&
U`gc WUff]Ygk]h\ ]h Ub UV]`]hmhc XY(
hYfa]bY Vmk\Uh gd]f]h U dYfgcb ]gac(
h]jUhYX)9YUf ]b a]bX h\Uh h\Y X]g(
WYfb]b[cZ gd]f]hg ]g bch h\Y ![]Zh cZ
gigd]W]cb!) ?cXcYgbch []jY h\Y UV]`]hm
hc ^iX[Y dYcd`Y&Vih fUh\Yf hc ^iX[Y
gd]f]hg)=cf ]bghUbWY&k\Yb GYhYfVY[Ub
hc fYVi_Y AYgig WcbWYfb]b[ AYgig#
[c]b[ hc h\Y Wfcgg&AYgig̀ cc_YX Uh\]a
UbX gU]X&!>Yh VY\]bX aY& JUhUb)!
<Uf`]YfGYhYf\UX gU]X&!K\ci Ufh h\Y
:\f]gh& h\Y Jcb cZ h\Y `]j]b[ >cX)!
AYgig\UX gU]X&!Dm =Uh\Yf ]b \YUjYb
\Ug fYjYU`YXh\Uh hc mci)! 8 `]hh`YV]h
`UhYf cb& cb h\Y Dcibh cZ KfUbg(
Z][ifUh]cb&GYhYfgU]X&!CYh#gVi]`Xh\fYY
hUVYfbUW`Yg!UbXh\Y =Uh\Yf?]agY`Z fY(
Vi_YX GYhYfUbXgU]X&!K\]g ]g am VY(
`cjYX Jcb& \YUf mY?]a)! Fb h\cgY
h\fYY cWWUg]cbgGYhYfgdc_Y&Vih YUW\
h]aY k]h\ UX]ZZYfYbhach]jUh]cb) FbWY
\Y gdc_Y ibXYf JUhUb]Wach]jUh]cb&cb
Ubch\Yf cWWUg]cbcih cZ h\Y ac(
h]jUh]cb cZ h\Y ?c`m Jd]f]h& UbX gh]``
Ubch\Yf cWWUg]cbcih cZ h\Y ][bcfUbWY
cZ \]g ckb gd]f]h)<UW\h]aY h\Y gWf]d(
hifY ]XYbh]Z]Ygh\Y gcifWY)NY U``\UjY
VYYb̀]_YGYhYf&VY]b[ach]jUhYXgcaY(
h]aYg Vmgd]f]hgch\Yf h\Ub h\Y CcfX#g)
K\Y X]gWYfb]b[cZ gd]f]hg]g Zcf cif ckb
dfchYWh]cbUgkY`` UgZcf h\Y dfchYWh]cb
cZ h\Y VfYh\fYb)

JcaY dYcd`Y \UjY gU]Xh\YmgUk cf
\YUfXgd]f]hg)@amgY`ZXc bch&Vih mci
WUbhY``h\fci[\ h\Y jc]WY&cf cZhYbcb

@JBM+20,



h\Y ZUWYcZ gcaYcbY k\c \Ug VYYbac(

h]jUhYXVm Ub ibW`YUb gd]f]h&h\Y gd]f]h

h\Uh ]g ach]jUh]b[ h\Ya) @dYfgcbU``m

VY`]YjY&h\Uh ^igh Ug h\Y ?c`m Jd]f]h

aUb]ZYghg ?]agY`Z& h\Uh kY Xc bch gYY

?]a cf \YUf ?]a X]fYWh`mcf UiX]V`m&

gc Xc ibW`YUb gd]f]hg aUb]ZYgh

h\YagY`jYg)

!N\m UfY h\YfY []Zhg
$d`ifU`% cZ \YU`]b[7 ;cYg U
dYfgcb fYWY]jY]h cb`m UhWYf(
hU]bh]aYg7!

Gf]bWY ( :cffYWh`m& 9FK? dUfhg UfY

d`ifU`5 ])Y) >@=KJ F= ?<8C@E>J)

GYfgcbU``m& @ VY`]YjY h\Uh YUW\ ]b(

X]j]XiU` \YU`]b[ ]g U []Zh) K\]g []Zh fY(

aU]bg ibXYf h\Y gcjYfY][b Wcbhfc` cZ

h\Y ?c`m Jd]f]h) K\Y dYfgcb k\c \Ug

h\]g []Zh WUbaU_Y \]agY`Z UjU]`UV`Yhc

h\Y ?c`m Jd]f]h Zcf h\Y YlYfW]gYcZ h\Y

[]Zh&Vih ]h ]g h\Y ?c`m Jd]f]h ?]agY`Z

k\c UWhiU``m]adUfhg h\Y \YU`]b[)

DiaZcfX ( K\Y d`ifU` cZ h\]g cbY

aUb]ZYghUh]cb cZ h\Y ?c`m Jd]f]h XcYg

\UjY ]bhYfYgh]b[ ]ad`]WUh]cbg) =]fgh& ]h

aUm gi[[Ygh h\Y gYjYfU`X]ZZYfYbhkUmg

\YU`]b[ ]g a]b]ghYfYX ( `Um]b[ cb cZ

\UbXg& Ubc]bh]b[ c]`& kcfX cZ ZU]h\&

YhW)8g @ibXYfghUbX ]h&\ckYjYf& ]h ]g U

dUfh]Wi`UfWca]b[ idcb cZ h\Y Jd]f]h hc

cbY VY`]YjYf k]h\ U aUb]ZYghUh]cb cZ

\YU`]b[ Zcf Ubch\Yf $igiU``m Zcf U dUf(

h]Wi`Uf dYfgcb cf dYfgcbg%) K\]g& VY]b[

fYdYh]h]jY]b bUhifY&hU_YgUd`ifU`)

E<N N@E<

J]adgcb ( @a][\h gUm]b h\]g aUhhYf

Yc]g jYfm X]ZZ]Wi`hhc []jY U g]ad`Y Ub(

gkYf) FbY dc]bh cZ j]Yk& cZ WcifgY&]g

h\Uh YUW\ gYdUfUhY\YU`]b[ ]g U aUb](

ZYghUh]cbcZ U []Zh cZ h\Y Jd]f]h) Fh\Yfg

gUmh\Uh gcaY \UjY U[]Zh h\Uh cdYfUhYg

ei]hY kY`` ]b cbY UfYU&giW\ Ug \YUfh

hfciV`Y& Ubch\Yf \Ug U []Zh h\Uh kci`X

cdYfUhYacfY YZZYWh]jY`m]b Ubch\Yf UfYU&

giW\ Ug Ugh\aU cf gcaY ch\Yf \YU`]b[)

@hYbX hc VY`]YjY h\Uh Vch\ UfY hfiY&

h\Uh h\YfY UfY aUbm hmdYg cZ \YU`]b[

a]b]ghfm& UbX YUW\ cbY cZ h\Ya ]g U

aUb]ZYghUh]cb cZ h\Y [fUWYcZ >cX)

@Xc bch VY`]YjYh\Uh UbmcbY WUbcd(

YfUhYU []Zh cZ \YU`]b[ Uh \]g ckb X]g(

WfYh]cb) ?YU`]b[& `]_Y U`` ch\Yf []Zhg&

cdYfUhYgUhh\Y CcfX#g X]gWfYh]cb)

!N\Uh ]g h\Y 9]V`]WUj̀]Yk
cZ h\Y YlYfW]gYcZ h\Y []Zhg ]b
h\Y W\ifW\ Vm kcaYb k\Yb
aYb UfYdfYgYbh7;c mci ZYY`
]h ]gk]gY Zcf UkcaUb hc dfUm
Zcf h\Y XY`]jYfUbWYcZ U aUb
U`cbY7!

Gf]bWY ( 8`` VY`]YjYfg k\c YlYfW]gY

[]Zhg bYYX hc VY ibXYf h\Y Uih\cf]hm

d`UWYXVm >cX k]h\]b h\Y dUfh]Wi`Uf

[fcid ]b k\]W\ h\Ym UfY a]b]ghYf]b[)

8bm dYfgcb k\c ]g bch ibXYf Ui(

h\cf]hm ]b h\]g kUm \Ug bc f][\h hc Yl(

YfW]gYgd]f]hiU` []Zhg Uh U``) K\]g Udd`]Yg

YeiU``m hc aYb UbX hc kcaYb) @b @

:cf]bh\]Ubg ,,50(,+& GUi` ]bX]WUhYg

h\Uh h\Y g][b h\Uh U kcaUb ]g ibXYf

Uih\cf]hm ]g h\Uh g\Y \Ug \Yf \YUX

WcjYfYX) K\]g cihkUfX g][b ]g Ub ]b(

X]WUh]cb cZ h\Y ]bkUfX gd]f]hiU` fY(

`Uh]cbg\]d) $Aigh UgkUhYf VUdh]ga ]g Ub

]bX]WUh]cbcZ gd]f]hiU` Vif]U` UbX fYgif(

fYWh]cb)%Gfcj]XYX g\Y Zi`Z]`g h\]g fY(

ei]fYaYbh& g\Y \Ug h\Y f][\h hc dfUm cf

dfcd\Ygm) GfYgiaUV`m h\]g gUaY df]b(

W]d`YcZ VY]b[ ibXYf Uih\cf]hm YlhYbXg

YeiU``m hc h\Y YlYfW]gYcZ U`` gd]f]hiU`

[]Zhg)

?c]g ibk]gY Zcf Ubm VY`]YjYf fY[i(

`Uf`m hc a]b]ghYf XY`]jYfUbWYU`cbY)

?ckYjYf& ]h ]g acfY XUb[Yfcig Zcf U

kcaUb h\Ub Zcf U aUb& YgdYW]U``m]Z

g\Y ]g a]b]ghYf]b[ hc U aUb)

J]adgcb ( Dm ckb ZYY`]b[ ]g h\Uh

Ubm aYaVYf cZ h\Y 9cXm cZ :\f]gh WUb

VY igYX ]b Ubm gd]f]hiU` []Zh) @aYUb Vm

h\Uh&Ubm a]b]ghfm cZ h\Y ?c`m Jd]f]h)

K\YfY ]g U X]ZZYfYbWYVYhkYYb[]Zhg ]b

h\Y 9cXm& UbX cZZ]WYg]b h\Y 9cXm) Dm

ckb Wcbj]Wh]cb ]g h\Uh [cjYfbaYbh ]g U

ZibWh]cb cZ aYb& Vih a]b]ghfm ]g U

ZibWh]cb cZ U`` h\Y 9cXm) 8bmcbY k\c

]g ]b cfXYf UbX kU`_]b[ idf][\h`m WUb

Vf]b[ Zcfh\ U a]b]ghfm cZ h\Y Jd]f]h %?
:cf]bh\]Ubg ,,50& ,.%) AcY` -5-3

gdYU_g cZ gcbg UbX XUi[\hYfg

dfcd\Ygm]b[)

?c]g U`gc am Wcbj]Wh]cb h\Uh h\Y fY(

ZYfYbWY]b @:cf]bh\]Ubg ,/5./ UbX h\Y

Zc``ck]b[ \Ug hc Xc k]h\ X]gWigg]cb

UbX XYVUhY)K\Y kcaYb kYfY Yl\cfhYX

hc X]gWigggiW\ aUhhYfg k]h\ h\Y]f \ig(

VUbXgUh\caY& UbX ]b h\Y diV`]W aYYh(

]b[ hc U``ck h\Y \igVUbXg hc YldfYgg
h\Y ZUa]`m cd]b]cb)

@[c U`cb[ k]h\ ;YfY_ ]b ZYY`]b[h\Uh

]h ]g bch k]gY Zcf U kcaUb hc dfUm Zcf

h\Y XY`]jYfUbWYcZ UaUb U`cbY);

.,
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:^] YbQ cUQSXUafYcX Q d]Y`dU

Q__a^QSX c^ XYb \Y]Ybcah) >Yb

cUQSXY]WQaYbUb̂dc ^V Q [YVUcXQc

XQb RUU] Q] QTeUa]cdaU Y] =^T)

8UWY]]Y]W fYcX XYb VYabcR^^Z' <79; JF L?I> 7

C?G79B;' Q]T ]^f Y] XYb[QcUbcR^^Z' :;B?K;G JH

<GEC ;KY[' XU XQbbXQaUTXYbhUQab̂ V Ug_UaYU]SUY]

cXU \Y]Ybcah fYcX \Y[[Y^]b Qa^d]T cXU f^a[T) >U ]^f

[YeUbY] F^\_Q]^ 8UQSX' <[Q)' caQeU[Y]WQ]T b_UQZY]W

fYTU[h cXa^dWX^dc cXUS^d]cah)

!K\]g ]gh\Y j]j]X dYfgcbU`UWWcibhcZ Ua]b]ghYf ]b Ub c`X
`]bYXYbca]bUh]cb k\c ]gW\U``Yb[YXVm>cX hc ghYdcjYf

h\Y UWWYdhYXVcibXUf]YgcZ #YjUb[Y`]WU`#a]b]ghfm ]bhc
ibYld`cfYX hYff]hcfm) JhYd VmghYd\Y ]g Vfci[\h ZUWY
hc ZUWYk]h\ h\Y dfYgYbhfYU`]hmcZ XYacb dckYf UbX

k]h\ h\Y XYgdYfUhYbYYXcZ Wcibh`YggdYcd`Y ]b
W\ifW\YgUbXdfUmYf[fcidg hc fYWY]jYXY`]jYfUbWY

Zfca h\]g Zcfa cZ JUhUb]WcddfYgg]cb)
@bh\]g Vcc_& ;cb 9Ug\Ua `UmgVUfYU `cb[ bY[`YWhYX

UfYUcZ EYk KYghUaYbhhfih\ UbX[fUXiU``mX]gWcjYRo
h\Y VUg]WgWf]dhifU d̀f]bW]d``]gh\Uh UfYbYWYggUfmZcf

giWWYgg]b h\]g jYfm XUb[Yfcig Z]Y`XcZ a]b]ghfm)
8`` h\]g ]g[fUd\]WU``m]``ighfUhYXVmUjUf]YhmcZ
UWhiUẀUgYgcZ dYcd`Yk\c fYWY]jYXXY`]jYfUbWY

Zfca XYacb cddfYgg]cb&fY`UhYXk]h\ Ub UddYU`]b[
WcaV]bUh]cb cZ dUh\cg UbX\iacf)

K\]g Vcc_ k]`` aYYh h\Y bYYXcZ aUbm
h\cigUbXg cZ dYcd`Y&Vch\ a]b]ghYfg obX

`UmaYb&]b h\Y WiffYbhacjY cZ h\Y
?c`m Jd]f]h)!
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